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Public Pales. 


\ T THE LONDON COMMERCIAL 
A Sale Rooms, on THURSDAY, January 24, 
HALF-PAST TEN, 

HIDES .. 500 China Buffalo 

5,100 Salted Cape 

70 Salted West India 

8,000 Dry and Drysalted Cape 

5,600 Dry Mombassa 

§,000 Drysalted East India 


( rPHURSDAY, 


January 
rwo, 


24, at HALF-PAST 


TANNED 
HIDES 2,000 East India 
BELLIES 13 Packages E.I. 
FLACK, CHANDLER, and CO., Brokers, 
9 Minci ne "lane, E.C. 3. 


T THE LONDON COMMERCIAL 


4 be Sale Rooms, on THURSDAY, January 31, 
at TWO, 
SKINS..... - 12,200 Common Cape Sheep 


6,900 Soudan Sheep 


On FRIDAY, February 1, at HALF-PAST TEN, 
| SKINS 60,C00 Cape Sheep 
FLACK, CHANDLER and CO., Brokers, 
9 Mincing lane, E.C. 3 


T tHe COLLEGE HILL PUBLIC 


Sale Rooms, on WEDNESDAY, January 24, 
follow Messrs C. M. I ampson and Co.'s Sale, 
SKINS.. . 3,642 Salted Fur Seal 
‘GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, January 24, 
at HALF-PAST TEN 
HIDES 2,000 China Buffalo 
| 500 EI. Buffalo 
MYRABOLANES 1,286 Bags 


| HIDES .... 5 
00 C 
C00 Madagascar 
500 B. African 
,000 Sanshenee 
,500 Soudan 
650 Persian 
5,000 China Ox and Cow 
2,000 Siam Ox and Cow 
8,000 E. I. Ox and Cow 


eetted West India 


$2 O28 5 


On THURSDAY, January 24 24, at HALF-PAST TWO, 
HIDES .... 1,000 Tanned E,I 
| SKINS ... 1,200 Soudan Tanned 
CULVERW ELL, BROOKS, and CO., Brokers, 
59 Mark lane , E.C. 3. 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, January 24, 
at HALF-PAST TEN precisely, 
HIDES. 770 Singapore Buffalo 
5,360 China Buffalo 
12,200 Salted Caps Ox and Cow 
7,000 Falted New Zealand Ox 
and Cow 
1,000 Salted South American 
620 Salted CRina 
30,000 Dry and Drysalted Cape 
1,500 Dry and 
American 
2,830 Dry and Drysalted Soudan 
700 German East African 
1,000 F.1I, 
1,190 Siam 
1.560 Singapore 
7,300 China 


sere 


HIDES...... 280 Tanned E.1. 


9C Egyptian Tanned 
1,350 Country Tanned 
East African 
2: ee 2,850 Sondan Tanned 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square. 


German 








or have n 
does not 


of any of the 


Drysalted South 


-_- 


T THE LONDON COMMERCIAL 


ale Rooms, on THURSDAY, January 234, 


at HALF-PAST TEN precisely, the following goods, 
viz. 
HIDES 


2,544 Dry China Buffalo 


645 
5£0 


Salted Cape 
Salted China 
254 Drysalted Cape 
409 Dry Central American 
2,548 Dry South America 
3,210 West African 
1,611 Dry Abyssinian 
4,,0C Dry Java 
3,438 Dry China 
302 Dry Soudan 
A. and W. NESBITT, LIMITED, Brokers, 
5-10 Garlick hill, Cannon street. 





The Treasury has been consulted under the 
notification of the 18th January, 1915, and raises 
uo objection to this issue. It must be distinctly 


inderstood that in considering 


ttany objection, to. 


whether they bave 
ew issues the T 
nsibility for the 
or for the 
made or 


‘reasury 


take any respe financial 
any 
statements 


gard to them, 


soundness of schemes correctness 


pinions expressed 


with re 


ANGLO-AMERICAN OIL 


COMPANY, Lip. 


Incorporated under the Companies’ Acts, 
1862 to 1886 
NOTICE TO THE HOLDERS OF THE COM. 
PANY’S SHARE WARRANTS AND TO 
REGISTERED MEMBERS, ALL OF WHOM 
ARE HEREINAFTER REFERRED TO AS 


“ MEMBERS,” 


By a RESOLUTION of the Company passed at a 
General Meeting held on the 2lst November, 1917, 
the Company increased its capital by £1,000,000 by 
the creation of 1,000,000 new shares of £1 each. 

In pursuance of the terms of the said resolution 
the Directors now offer to members only 1,00 ',L 00 
new shares of the Company in the proportion of « 
new share for every two shares held by them in the 
issued capital, but where members hold an odd 
number of shares the offer does not extend to the 
odd shares 

The price at whic!) the new shares are offered is 
£1 lls 6d per share in the United Kingdom and 
$7.50 in the United States of America 

Inasmuch as the Lords Commissioners of 
Majesty’s Treasury object to the of 
capital in the United Kingdom during the war, 
inasmuch as it is desired that members reside 
the Unit: d Kingdom shall enjoy as nearly may 
be the same right to subscribe for the new share 
capital as those resident in any Britis Dominion, 


ne 


fF 


His 
new 
and 
nt in 


issue 


as 


outside the United Kingdom, and in allied and 
neutral countries, a scheme has been adopted by 
the Company and approved by the Lords Com- 


missioners of His Majesty’s Treasury, whereby the 
rateable proportion of the new share capital is 
reserved for subscription to the members resident 


in the United Kingdom, and in the meantime Scrip ! 


Certificates will be issued to them upon certam 
terms and conditions. 

Referring to the preliminary announcement made 
on the 22nd November, 1917, the full particulars of 
the offer and the conditions upcn which 
Certificates will be issued to members resident in 
the United Kingdom and upon which the new 
shares will be issued to members resident in any 
British Dominion, outside the United Kingdcm, 
and in allied and neutral countries, are now ready, 
and members are now invited to apply to the 
Company at its registered office, 36 and 38 Queen 
Anne’s Gate, Westminster, S.W.1, or to the 
Guaranty Trust Company + a w York at its oftice, 
140 Broadway, New York, , U.S.A., for same, 
which will be issued to ee i rs on applic ation. 

Particular attention is drawn to the fact that it 


Serip 





of the co 
| be issue 
proportion of 
United Kinga 
made to the ¢ 


is one litions upon w 
d tou 


the new 


hich Serip Certiti- 


cates wil resenting their 


ssident li 


elu t 
Capita 
that their applicati t 
upany at its ered off \ | 
aforesaid on or between the 16th January and 28th 
February, 1918, if not made by the latter date 
offer will 
rights o have « 


, re} 


ns 


and 
the deemed to be declined and all 
xpired; and further that mem} 
in any British Dominion, tside the 


} 
be 





resident 
United Kingdom, o1 ny allied or itral cou 
tries desirous ol 
sentin 
ake 
pany, at 
uaranty 
afore 
and 


y the latter date the same consequence ! 


applying 
proportio! 


thelr 
their 


repre 
mt 
Con 


Ist nu tions ft same to Ul 

its registered office a aforesaid 
Trust Company « : 
said, on or between the said 


28th February, ] 18, fl 1 


rtotheG 


4 
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uary 
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event they 
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l6éten Januar 
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the 





apply ¢ 
Trust Ce 


miust 


icate O 
y and 14 
or Certificates ust be ]j ented #n 
number of 1 } 
and piid f r, on ¢ 
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issue ol Scrip ¢ 


on th will, he 
issued to beare 
ferable by deli ! 
tificates issued t e! n ted Jf 
Kingdom and also to th s to n ers 
resident in any British Dominior outside the 
United Kingdom, or in any allied or neutral 
country.—By order of the Board, 
4. H. HEWETT, Secreta | 
36 and 38 Queen Anne's Gate } 
Westminster, London, $.W.1 | 
December, 1917. 





Shipping, 


BY THE 


ORIENT LINE. 


Through bookings to 
NEW ZEALAND and TASMANIA, 7 
Saloom tickets interchangeable with P, and O, Line, 


ao 
AUSTRALIA 


Managers— 
F. GREEN & Co., 
ANDERSON, ANDERSON & Co, 
For passage apply latter firm, 5 Fenchurch avenue, 
London, E.C, 3, or 28 Cockspur street, S.W. 1. 


ee = a RE eR en a emma a er rR 


HONGKONG & SHANGHAI BANKING || 
CORPORATION, 


| Notice is hereby given that the SHARE YRANS- |} 

} FER BOOKS of this Corp ration w CLOSED 

{ from the 9th Feb., 1918, to the . 23rd of Feb., 1918. |] 

j both days inclusive, for the purpose of preparing 
for payment of final dividend for the year 1917 


JURGENS’ VEREENIGDE 
FABRIEKEN, 


| ANTON 


(ANTON JURGENS’ UNITED (MARGARINE 
WORKS } 

Notiee is hereby given that the TRANSFER 

BOOKS of the Com pany so far as relates to the 51s 

per cent. Ce:mulative Participating “ B” Preference 





| Shares will be CLOSED fr m the 17th to the 3lst 
January, 1918, bothalays inclusive.- By order of tu.e | 
Board 
F, H. HAGUE, Secretary. | 
rransfer Ottice, 
King';s House, King street, 
§ mithftield, EC, 1 


~~ -“——w — 
















THE 





aries: 


Paid-up Capital 
Reserve Fund. 
Deposits 


ECU NO Misl. 


. THE - 


\ DISTRICT BANK 


The st i ster & Liverpool District 


ing Company Limited 


Cash, &c., and Bills 


EIEnwestments 





January 19, 1918. 


Kame 


e 


Me 


UU 
‘ 
J 
te 
' 
s 

) 

‘ 





1,896,000 
£1,250,000 
£40,592,887 
£20,293,964 
£8,942,617 


Adwances #14,608,120 
Sist December, 1917. 
Head Office: SPRING GARDENS, MANC 


LONDON OFFICE : 
LIVERPOOL OFFICE: 


75, 


CORNHILL, E.C. 
WATER STREET, 


Staffordshire, 














And 2:16 Branches and Sub-Branches in Lancashire, Cheshire, 


Derbyshire, Cumberland, Westmorland, and North Wales. 


Applications 


received at every 


Office 


for 


NATIONAL WAR BONDS. 


Bank of England 


Post 


Nominative 





Insurance, 


DUN'T CASH YOUR VICTORY 
LOAN DIVICZ END. 


| 

| 

| 

1 | 

I] 

1] 

| 

| £2 10s, Dividend will double your 

| holding of War Stock and produce 

& CO new money for the War. 
Write for particulars to Pru- 
dential Assurance Co., Ltd., 142, 
Holborn Bars, E.C.1, or to any of 

its Agents, 

| 


| stFUGE ASSURANCE COMPANY 


Limited. 
Oxtord St., Manchester. 


krMrum Income 


“hief Office : 
Eaceetps £4,100,000, 


Fuxpe Excerpd £13,500,000. 


Oname Paip bLxoren £24,000,00G, 


|‘ SDON- AND, MANCHESTER 


ANCE Co, I nsbury 46q 
tre m J me ¢ f 2 & 00C 
1 £1,606 { Cc] k i ecd 


RO} t nai spectuses can 





Ghe Eronomist. 


Established 134§ 





Telephone: Gerrard 211 


SCALE OF CHARGES FOR ADVERTISIXG. 


| 
| COMPANY PROSPECTUSES AND NEW 
d 


IsSUt8 OF STOCK, £e 
Page facing a whole page of matter 35 0 0 
Back Page nn - .- 3110 0 
Ordinary Page ‘ : - 62 50 
Half Page oe 1515 0 


ERAL, 


} ( ary Pace 5 Et ** 3100 
Half Page a i — 


; 
} 
| Quarter Page eee x x 
' 


FIN ABCIAL & GE) 


d Page + ee ee ee 710 0 
Under Matter (Special Position) 
PerInch .. 110 0 





5, ARUNDEL STREET, STEAKS, LONDON, W.C. 2. 


The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death ; 
Such a policy shares in profits; 
for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 


40 about £34. 


and, 


issue in multiples of £50. 
Office issue in multiples of £5. 
Bonds £5 each issued in exchange for cash. 





than doubled by addition of bonuses. 


Equitable 
Assurance Society 


HOUSE STREET, LONDON, EC. 2. 
W. PALIN ELDERTON, 


The WORKS and LIFE of WALTER BAGEHOT 


MANSION 


Eprrep ey Mrs. RUSSELL BARRINGTON. 
10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 18s net. The “ W only 
plied, £3 7s 6d net, P1 spectus gent on A ppl fi0nN. 


The Life of Walter Bagehot. 


and ot 


By Sist RUSSELL BARRINGTON t 
I] t i ns (J ine U 4 7.) Bye . 6d : (1914., 
LONGMANS, GREEN & CO., 39, Paternoster Row, London, E 


SFABVARD AIR LINE RAILW SY. 
rIVE PER CENT ——— ee 
GOLD BO 





ENGLISH SEWING COTTON COM 
MANCHESTER. 


PANY, LIMITED, 


1K As he Ordina Pre 


.C. 


rRANSFE! 
t e Shares o! 
e CLOSED from Janu 


the 





“STER. 


Shropshire, Yorkshire, | 


and at age 


Life 


Actuary and Manager. 
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ee IT ! N lournal of Commerce, 32 Broadway. 
ALIANA. a ae 
Capital (fully paid) : Lire 156,000,000 THE MONEY MARKET. | 
Reserve Funds . ¥ a ‘a 59,700,000 : ‘ ; { 
. Money has been less abundant, and during the last few 
Deposit and Current Accounts ,, 1,868,540,641 ; aca fe - ae ane 
ve cays quite scarce. It will be noted from our analysis 
er Head Office - MILAN. eciven below, ot weekly figures ol in ome and e€xX- 
BRANCHES AND AGENTS THROUGHOUT ITALY. nenditure, that last week’s receipts from taxati 
a aee Tae honds. and © Savino ‘ \ 
London Office - 1, OLD BROAD STREET, E.C.2 | \“t!onal War bonds, and War Savings Certilicates wen 
2 ‘ considerably in excess of the expenditure, wh 
West Enp Acency & Lonpon OFFIce oF THE ITALIAN State Raltways: 1 , Saal 1 : | ] | ' 
_—— 12 Waterloo Place, Regent Street, $.W.1 pened to be below the average oer é 
M . ib]; to reduce t ve Wavs and Means advan > by 24 
t. Clearing Bankers—LONDON, CITY & MIDLAND BANK, LTD. lions, with a net addition of only 16} millions to the 
. hed hat — sec pci ce Sica ia idea 
CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. | !reasury bills outstanding. It may be that this reau 
' € . _ . at hat ie ncnally finance hy ectial 
EI Acents 1x Lonpox for Banque Francaise et Italienne pour I'Amérique | '!O" ©! 2 form of debt that is usually fina al d a re 
: du Sud, Buenos Aires, Rio de Janeiro, San Paulo, Santos, &c. credits has had some effect on the suppliv of tloating 
Every description of Banking business transacted and money, The discount market was stagnant and unre- 
SPECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE.| ceptive, with a firm tendency in rates and much pre- | 
Manager—E. CONSOLO. occupation concerning the Russian credit operation, 
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} 
|: about which Mr Bonar Law made a_ statement on 


! 
|| Thursday, dealt with on a later page | 
} x - * * 
' 
| Jan. 18 Jan. 11, | Jan. 4, Dec. 28, 
1918. 1918 1918, 1917 
- % 0 % % 
|| Bank rate ..... ; aon 5 5 5 5 
|| Bk of; Rate to C learing Bank 34 34 34 4 j 
Eng. } Rate on Foreig1 car 44 44 44 43 
Banks’ Deposit Rate........ 3s Ry 34 4 
|| Discount j Call p¥eeen cecens 33 34 34 4 
Houses jf Notice .......... 3} 5} 33 43 
[Treasury Bills (5 & 6 months) + - 4 4 
|| Market rate (3 months’ bills 4 A 4 . i 
+ *~ * * 
Ihe Bank return showed decreases of 4,311,000 in | 
| the stock « iid id 4,378,000 in the note circulatio 
th conseqg ue 1 mecreas Of £,07 ,000 in the reserve 
The securities cde lined » 14 million and the deposits 


HW likewise, Public being 34 millions higher, while Othe: 


7 om . o 





Phere was a further reduction of £.1,088,700 in the 
; ~ ‘ 


circulation — of Treasury notes, namely, from 
| #,211,830,100 to £,210,741, 400 Government securi- 
ties were edu db Z£ 1,500,000, but the balance at the 
1) B: of England \ S ~.292 joo higher 
' , ® . 

Revenue for the week ended January 13th amount 

o £,20,370, 300, to which property and income-tax con- 

ributed  4£,12,636,0 and excess profits duties 
11 4.3,043,000 Othe: receipts were £,89,589,900, the sal 


f Treasury bills accounting for 464,088,000 and 
- ‘ < “~ ‘ 
National War Bonds #,20,149,000 Expenditure 
A 


}} amount d to £.35,163,000, supply services takin 


£.34,095,400. Other issues absorbed £:73,508,000, of 
ic] £:47,704,00 went in repayment ol lreasur 
lis, mak ne the net sales for the week £.16,384,00 
nd t mporart advances were reduced by £24556 OO 
Thus the Government spent just ovet £535 millions, to 
meet which reve if iclded #.201 millions and 4, 
atiitinc x's ! ed. leaving the Exchequer bala 
. a * * 7 
“An account of the Post Othce Savings Banks for the 
vear ended December 31, 1916, shows that the total 
eceipts ol interest on investments amounted 1oO 
£.5,005,152. Against this amount interest paid to de- 
sit ~ was Z£.4,519,495, expenses ol wort g 
£008,805, and £238,431 was written off for depreci 
ion ol ( tie le 9 § is of £238 }31 
» * 4 - 
\ The foreign exchange market has been interesting 
mainly on account of the improvement in the Pari 
heque rate. fhe quotation opened on Monday at 
271 168C, and on Thursday closed at 27f o8c. Amster- 
dam rates have been poor for some days, and at 


rot] Sc per 4.1 or sight drafts on London the price 
has moved 7 cents. against us since Tuesday. The 
tation for sterling is also weak at 19gp oc. 


There was more demand for cur currency in Scan- 





dinavian centres 1n the early part of the week and some 




















improvement in price, but with operators soon satished, 
rates te 1d iO Wwe | er! again al d tine re is little strength 
in the quot iti mS ‘| he Swiss are also offering le ss for 


sterling, and in Italian rate’ there is little change one 





way or the other. Indian exchange is becoming a little 
difficult again, and with most exchange being reserved 
for financing wheat and other exports from India of 
national importance, there its little left for other dealers 
there is no present prospect of an increase in Councils 
either. The telegraphic transfer quotations from the 
Far East have dropped a little in sympathy with the 
a in the price of bar silver: with the metal at 443d 
> Hong! kong rate for dollars is 3s o}d, and at 4s 44d 
els have shed a halfpenny in Shanghai. The South 
hanees are casier, or, in other words 
|} more dollars, milreis, and pesos are being offered for 
sterling remittances. Russian roubles are not wanted, 
and the nominal price for sight drawings, Petrograd 
\}on London, is 263 roubles for £10. 
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A SUMMARY OF WAR-TIME FINANCE, 
Avuaust 1, 1914, to Marcu 31, 1915, 


2 
z 


| Total spent...... 498,359,980 |Raisedbyrevenue 171,758,744 || 


Increase in Ex- | Net borrowings.. 404,991,800 | 
cheq'r balances 78,390, 564 | | 














Total ......e.. 576,750,594 | 576,750,544 | 
Financiat Year, 1915-16, 
£ £ 
Total spent...... 1,559,158,377 Raisedbyrevenue 336,766,824 | 
Decrease in Ex- | Net borrowings.. 1,164,515, 607 | 
cheq'r balances 57,875,946 
Total .....e.+e<  1,501,282,431 | 1,501,282,431 | 
Frxanciat Year, 1916-17. | 
£ £ 
Total spent..... . 2,198,112,710 | Raised by revenue 573,427,582 
Increase in Ex- Net borrowings.. 1,625,545,98] 
cheq'r balances 860,853 
Total .......... 2,198,973,563 2,198,973,563 || 
FINaNciaL YEAR, 1917-18 (to date), APRIL 1 to January 12, 1918: || 
£ £ 
Total spent...... 2,109,212,267 Raised byrevenue 437,011.676 
Decrease in Ex- Net borrowings.. 1,663,437,895 | 
cheq'r balances 8,762,696 
Total ......+06. 2,100,449,571 2,100,449,571 || 
Granp Totar—Avavust l, 1914, to Janvary 12, 1918, 
£ £ 
Total spent...... 6,364,843,334 Raisedbyrevenue 1,518,964,826 | 
Increase in Ex- Net borrowings.. 4,858,491,283 | 
cheq'r balances 12,612,775 
Grand total since 
beginning ofthe ——_———-_ —--— 
War ccccccccee 6,577,466,100 6,377,456,109 


The expenditure includes loans to Allies and 
Dominions, which the Chancellor of the Exchequer | 
stated in his Vote of Credit speech on October 30, 1917, | 


to amount to £1,260,000,000, made up as below :— 


Advances Advances Advances /lotal Advances | 
Aug. 1, 1914, During April 1, 1917, from August 1, | 
to Financial to 1914, to Sep. 
Mar.31, 1916. Year 1916-17. Sep. 29, 1917. 29, 1917. 
£ & & £ 


Dominions 88,000,000 54,000,000 18,000,000 160,000,000 
Allies ....| 288,000,000 540,000.C00 272,000,000 1,100,000,00C 


Total .. 376,000,000 594,000,000 290,000,040 1,460,000,000 
For the financial year 1917-18, Loans to Allies and Dominions 
have been estimated to amount to £400,000,000. 

The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and 
expenditure and other sources of information : 

(Million £'s.) 


Changs 
Aug. 1, Mar.3l, Mar.3l], Mar.31, Jan. 12, Since 
1934 1915. 1916 1917 1918. Aug. 1, 

















1914. 
Funded Debt sa —_ 586°7 5833 3185 3i78 3178 '\— 2689 
Terminable Annuities... 29°6 28 0 26°1 24°0 240 |— 56 
Unfunded Debt 
3a % War Stock. bia .* 3491 628 62°7 62°7 + 62°7 
44% War Stock. se ee 900°0 20 0 200 + 20°0 
4 and 5% War Stock .. - es 1,962 4 2,095°3* + 2,095°3 
National War Bonds .. ; a : 2363 + 2363 
Treasury Bills . ..... 15°5 772 566°8 463°7 1,089°9 |+ 1,074°4 
Exchequer Bonds 20°5 67°4 1770 320°3 4026 + 382°1 
War Savings Certificates 14 74°5 109°0 '+ 1090 
War Expenditure Do . 236 236 + 23°6 
Otber Debt sete ee 92 3165 840°3 + 840°5 
American Loan ....... “ ‘ 51°4 514 5i4 + 51°4 
Temporary Advances . 10 199 2175 2463 + 245% 
653°3 1,1050 2,133°1 3,£54°4 5,519 2 + 4,865°9 
Other Capital Liabilities. 57°2 57:0 56°7 52°2 §1°2 i— 60 
otal Liabilities 7195 |1,162°0 2,1°9°8 3.9066 5.5704 + 4,859 9 


42,1C2 & less £7 5 for payment of Death Duties 


o * ao 2 


DIARY OF THE WEEK. 


SarurpDAy, JANUARY 12TH.—Money market quiet. 
Pay of junior officers in Army and Navy to be in- 
creased. Agreement for Argentine credit to Great 
Britain and France for 40 millions concluded. Mine 
explosion at Hanley, Staffs. Two British de stroyers | 
wrecked off coast of Scotland. 

Monpay, JANUARY 14TH.—Money easy at the close. 
Sir Auckland Geddes introduces new Man-Power Bill. 
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nees of personnel in the Admiralty announced. M. | 


British bomb 


( ux arrested. Karlsruhe. satisiactory. We have, it is true, poured out money 
PurspAY, JANUARY 15TH.—Money unchanged. Dis- like water, but much of it has been raised by faulty | 
S quiet. Draft scheme of compulsory rationing methods, and the amount of it that has been wasted | 
London circulated by Ministry of Food. Roumanian | Is appalling to consider. In the matter of borrowing | 
Minister in Petrograd arrested, and ultimatum sent to| our methods have lately been greatly improved ; and | 
ian Government. Yarmouth bombarded. Mr! the recommendation of the Committee on National Ex- | 

th on Liberal policy. penditure, that the system of raising money by bank 
VEDNESDAY, JANUARY 16TH.—Money easy, down to 3 credits should be checked as far as possible, is being | 
nt. March bills in demand at 3? per cent. British | brought within the bounds of practical politics by the | 

| party sends a ‘‘message to the Russian} great success of the \War Savings Committee’s ener- 


’* Bolshevists order arrest of King of Rou- 
Puurspay, Jaxuary 177TH.—Money firmer Dis- 
harder. British Treasury to exchange Ex- 
chequer bonds for Russian Treasury bills. Secret 


' on 


Man-Power. 
"RIDAY, JANUARY I8TH. 
Premium’ Bonds. 


ised. 


-Report issued of Committee | 
Board of Trade to be re- 





A 


MAN POWER AND MONEY POWER. 


Ix his admirably clear statement given to the House 


Commons last Monday, Sir Auckland Geddes men- | 
1 some striking figures of the contribution in men 

! « by the United Kingdom and the British Empire 
e cause of liberty and justice in the course of the 

‘* The effort,’’ he ‘which the’ British 

ation had made under the one item of provision of 
ior the 


; » 500,000 men.’’ 


said, 


Forces of the Crown amounts to not less 


O; these 4,530,000, or 60.4 per 


cent have been contributed by England, 620,000, or 


$.2 per cent., by 
by Wales, 


O,O00, or 


Scotland, 280,000, Or 3.7 per cent.. 
or 2.3 per cent., by Ireland, 
cent., by the Dominions and 
and the remaining million by India and our 
irious African Dependencies. While we have been 
g¢ this in providing fighting 
men for our cause, we have at the same time developed 
to a degree which a few years ago would have been 
ught to be incredible the productive power of the 
civilian population left at home. 

id about the bungling of our Government Depart 
nents in certain lines, on this particular point they 
ive, with the assistance of the organisers of industry 
nd of the handworkers of the country, achieved 
astonishing results. A work just published by 
authority of the Council of the British Association on 
‘*Industrv and Finance,’’ edited by Mr A. W. Kir- 


170,06 0, 
12 per 


Colonies, 


m™m nea 


tremendous effort 


Salt 
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eetic and ingenious campaign tor prompting the sak 


( 


of a 


of in the shape of money manufactured by banks 


| the wicked waste of public 


| has now stated that the Government have no intention 
| of proposing a tax on capital, and has promised 


Whatever may be | 


kaldy (Pitman, 4s 6d net) gives us the following re- | 


minder : 


The increased output in shells which has in large measure 
n attained since the foundation of the Ministry of Munitions, 
} and the subsequent recruitment of female labkcur for work in 
the factories, with all the adaptation and rearrangement that 
been effected for the purpose of speeding up, has been re 
rred to in many ways, but never more strikingly than when 
it was Officially declared that a year’s output at the rate 
attained in 1914-15 is mow provided in the following 
periods :— 
| Eighteen-pounder ammunition, in 13 days. 
| Heavy howitzer shells, in seven days. 
Shells for medium guns and howitzers, in five days. 
Shells for heavy guns, in less than a day. 


This record not only shows a wonderful achievement in 
|| time of war, but gives serious reasons for thought con- 
cerning the inefficiency, whatever may have been its 


cause, of the organisation on which it has been an im- | 


provement. We need not now enter into that ques- 
tion, but we can content ourselves with claiming that, 
| in the readiness with which it has devoted men to the 


service of the common cause and the rapidity and | 


with which it has remodelled its industrial 
| processes to meet the needs of war, this country’s con- 
tribution to the cause of freedom is one of which it has 
every reason to be proud. Moreover, we believe that 
it still has a great margin of economic strength, which 
|| it is ready and willing to put into the service of that 
cause if the struggle is to be continued for years to 
; come. : 


success 


7d 





On the financial side our record is by no means so |} 


4 is DY 


f National War Bonds. Perhaps also we may claim 
some small share in that success through the adoption | 


f the principle so long ad columns | 
at home combined with 


special terms for money left here by foreigners. 


> 


vocated in these 


lower rate for money 
sut 
successful borrowing, direct from the investor, instead 
I y banks, is a 
not sufficient improvement. We have to 
raise much more y taxation, as is urged, with 
his usual force and lucidity, by Mr Harold Cox in the 
current number of the Edinburgh Review. We have 
also to do much more than has yet been done to reduce 

money and support the 
the Committee on National Expenditure t | 
1 
i 


welcome, but 


money by 





efforts of 


husband the resources of the nation. <A correspondent } 


in a provincial town in which a Tank has lately been 
busy asks: ‘‘Is it not pathetic to see widows and | 
children scraping together their shillings and pennies 
to ‘help the Government,’ while we have tens of 
thousands of pounds being squandered by a profligate | 
Ministry of Munitions!’’ Given these reforms, we | 
see no reason, now that all classes of the com- 
munity have been welded together by the Prime | 


Minister’s statement of our war aims, why our future | 
should not be made to bear com- 
parison with our achievements at the front and in the 


field of industry. The Chancellor 


record of finance 


of the Exchequer | 


that 
the remarks made by 

Perhaps he will then ex- 
that he had not thought 

him in expressing an | 
opinion, he advocated a tax, ‘‘in the interests of the 
country,’’ which the Government is not prepared to 
adopt; and also why so important a statement should 
have been made to a deputation which was meant to 


be private. 


he will at a later date refer to 
him to a private deputation. 
plain why, 
enough 


admitting 


~ 


to justify 


while 


about | it 








OVERSEAS TRADE IN 1917. 
DECEMBER imports were £94 millions higher and total 
exports £54 millions lower than in December, 1916, the 
adverse balance being therefore aggravated by £15 


millions. But, of course, the December, 1917, figures 


}include certain Government imports that were not in- 


cluded in the previous year. Imports of goods wholly 


or partly manufactured were £13 millions up, raw 


material imports £34 millions up, and food imports 


| £~1 millions lower. Once again the feature of the 
~iis S 


imports was a huge increase—this time nearly £,10} 


| millions—in miscellaneous manufactures, 





presumably 
British 


|exports for December show a general decline, cotton 


larms and ammunition on Government account. 


and woollen goods being the only important exceptions. 
|The aggregate value figures for December and the full 
12 months of 1916 and 1917 read as follows: 


MontH EnpED DECEMBER 31. 











Inc. or Dee, 

1916 1917. in 1917. 

| —  - ae se ee aes 
Imports ..........; 75,381,306 | 84,796,512 + 9,415,206/+ 12:5 

| Exports..........| 39,928,460 | 37,140,514 — 2,787,946— 7:1 

| Re-exports ........ 6,018,633 | 3,179,587 |— 2,839,046) — 479 
Excess of imports. | 29,434,213 44,476,411 |+ 15,042,198 + 51-1 








| 


| 








rr CCC 








Year Enpep DecemBeEr 31 


Inc. or Dec. 





1916 1917. in 1917. 

£ <u £ £ % 
Imports ........ 948,506,492 1,065,256,407 +116,749,915| + 12:3 
Exports ........| 506,279,707 525,308,991/+ 19,029,284+ 38 
Re-exports ......| 97,566,178 69,552,241 |— 28,013,937 — 288 





Excess of imports.. 344,650,607 470,395,175 | + 125,744,568 + 34:5 








In comparing the excess of imports in the two years 
several facts must be kept in mind. For one thing, the 
1917 figures contain six months (July to December) of 
certain Government imports not included in the pub- 
| lished figures of 1916. Then, again, the value figures 
the all- 
This means that an excess of any 


} 
all the way through are swollen greatly by 
round rise in prices. 


|particular figure represents an actual bulk less than a 


similar figure would have represented in the previous 
vear. In spite of these considerations, the increase of 
over £125 millions in the import balance is disappoint- 
ing 


~) 





especially in view of the drastic programme of 
|import restrictions promulgated by Mr Lloyd George in 
| the early days of his premiership. Nor can too much 
emphasis be laid on the g 
4470 

1 


will na 


rave importance of so huge a 
the 
tt, of course, make the mistake of 


| balance as 





millions on finance of the war. 
|Our readers 
taking this figure of 4.470 millions as representing the 


What 


the nature of the true balance may be it is not possible 


actual adverse balance of our national trade. 


to guess with any hope of accuracy from the data before 

us. In the first place, the published commerce figures, 

even in their new form, are probably far from complete. 

They always included food imports. They profess now 

to include merchandise imported and exported, in public 
‘ 


as well as private ownership, ‘‘ so far as particulars 


are available at the time of compilation.’’ As we have 
often said, no one can tell the degree of omission con- 
cealed behind this cryptic 


reservation. Presumably 


also supplies shipped straight from overseas countries 


to our armies in France and e'sewhere are not in- 


cluded in the published import figures, though we have 
to pay for them just as much as if they were brought 
to this country. 
Allies 
sales of securities abroad during the calendar year 
are not if all 
were at hand, questions of freight and insurance are 
imponderable. 


Again, exact figures of our loans 


to and Dominions and our borrowings or 


available. Even this information 
For instance, how do the earnings 
of our mercantile marine in the aggregate compare with 
the enormous price we have to pay for the use of ex- 
In the absence of 


further official data, we can only express disappointment 


tensive fleets of neutral shipping ? 


at the figures, and hope that the Government are fully 
alive to the gravity of the problem. 

To show how the adverse balance accumulated during 
the past year, especially in the last six months, we have 
compiled the following table : 


Imports Total Import toe a 
Exports. Excess. 1916 
£ £ £ £ 
January ....00. 90,565,311 | 55,291,857 35,273,454 | 29,348 402 
February ...... 70,947,901 | 46,279,290 29,668,661 | 22,470,001 
De <sbsess 81,114,045 | 51,680,638 29,443,407 | 39'706,253 
BOT .knence 84,585,218 | 44,288,755 40,296,463 | 30,804,916 
i, kkanesees> 87,620,456 | 49,773.633 37,846,823 | 25,784,836 
ee 86,068,342 | 50,079,744 35,988,598 | 30,780,423 
OS ere oi 90,182,930 | 54,422,119 35,760,311 | 22,514,465 
Amma ..cc00s 100,567,416 | 54,337,457 | 46,229,955 | 20,632,630 
September... 86,299,668 | 46,402,604 39,897,064 | 26,841,935 
October ........| 94,260,963 | 54,853,269 | 39,407,694 | 28 781,303 
November ...... 109,789,023 | 47,131,815 | 62,657,208 | 39 309,772 
Deeember ...... 84,796,512 | 40,320,101 44,476,411 | 29,434,213 
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Discrepancies in the Board of Trade statistics are the 


ee 





| 


reason why these monthly figures do not add up to the || 
totals we have given above. The published monthly || 
figures on page IV. of the Returns do not add up to 
the totals given either on that page or on page I. Pre. 
sumably, certain adjustments are responsible for this 


curious state of affairs, which surely deserves at least 


an explanatory footnote. 

We give below a summary of the value figures for 
principal articles exported and imported during 1916 
and 1917. The import increase, it will be seen, is made 
up chiefly of food, drink, and tobacco (+ £36,145,339), | 
raw materials, &c. (+ £48,582,279), and manufactures, \} 
&e. (4 Grain and flour imported was | 
valued £414 millions higher, raw cotton £25 millions, | 


£29,290, 166). 


and oilseeds, fats, &c., and wool each £2 millions || 


higher than in 1916. Imports of manufactured goods | 


show a general tendency to decline, except for the 
item ‘* Miscellaneous "’ (+ £.48,000,105), for which} 
enormous increased Government imports are presum- 
ably responsible. On the export side, cotton || 
goods (+ £.27,699,780), miscellaneous manufactures | 


(+ £.20,821,073), and woollen goods (+ £5,658, 196) 
the Food : 
millions lower in value, and iron and steel and manu- 
he £28 millions 


fall in re-exports is due to a practically universal decline 


are principal gains. exports were 4.13 


factures thereof 4:11 millions lower. 


throughout the list—a tendency which we have noted 


month by month. 


Below is given a summary of the value figures for 


December and the whole year of 1916 and 1917: 


Imports (Value C.I.F.). 








Month Ended Year 

Dec. 31 Ended Dec, 31. 

1916 1917. 1916. 1917. 
I.—Food, Drink, and Tobacco— £ £ £ £ 
A. Grain and flour ............... . 10,353,327 7,460,931 133,253,132 171,893,463 || 
B. Meat, in. luding animals for food.. 7,809,214 8,094,091 94,050,599 102,472,453 || 
C. Other food and drink— | 
(1) Non-dutiable ...........0.- 9,024,241 5,376,327, 93980052 96775,0°0 |} 
> <tccnbtusieesenane 7,086,153 5,€29,972, 90,518,133 77,268,098 || 
Te a es 326,664, 504,30]! 7,364,308 3,902,943 | 


34,599,599 27,065,622'419,166,624 455,211,963 || 


Total. Class I Sabet ite 
Il.—Raw Materials and Articles Mainly 
Unmanufactured— 


A. Coa!, coke, and manufactured fue! 1,067 4,596 7,978 6,419 
B. Iron ore, scrap iron and steel .. | - 
C. Other metallic ores ........+.. j 1,674,576) 2,257,191) 25,815,936 27,450,412 
DD. Wend GE CHINE 0c ccccccsescee 2,937,443 2,633,524 40,163,994 25,647,231 || 
a ciscbeuwenenevesetocnanens 9,5 4,705 10,817,964 84,729,677 110,590,636 | 
TL vieksdicniainkessecbuneenee 2,257,430 1,981,353 39,730 623 51,964 602 
G. Other textile materials .. ..... 1,905,082 2,712,405 24,840,128 28,0 2,405 
H. Oil seeds, nuts, oils, fats, and gums 4,313,611 5,897,758 63,356,728 76,0°6,29 
I. Hides and undressed skins 1,158,157) 2,023,256, 13,784,590 18,388,925 
J. Paper-making materials......... 760,628, 773,283) 8,134,508 10,357,195 | 
i, SIDED. nn wecnessesveveves 3,060,087) 2,070,876 37,227,578 36,859,959 
ted, Chee GE, «cccccseeces 27,590,784 51,172,206 336,791,740 385,374,019 
III.—Articles Wholly or Mainly Manu- / 
factured — | 
A. Iron and steel and manufactures 
thereof cae + on 729,682) 809,298) 11,214,097) 10,802 941 
B, Other metals and manufactures | 
PE cunnke chin ; 3,225,894 4,930,740, 39,048,339) 43,624,599 
C. Cutiery, hardware, implements | 
(except machine tools), and | 
instruments ; 405,544’ 337,267) 5,702,664) 4,986,434 
D. Electrical goods and apparatus | 
. (other than machinery and unin | 
i ee 192 756 99,542) 1,652,8°3) 1,334,719 
OS ee ne 520,671; 690,39r| 7,998,039) 8,863,315 
F. Ships (new) .... rrr 15 ee 14,465 125 
G. Manufactures of wood and timber 
(including furniture)........... 107,878, 173,078) 1,927,137) 1,326,242 || 
H. Yarns and textile fabrics— i | 
i eckeceneshnesuesnesees 394,165; 350,944) 8,309,36'| 3,862,050 
DE.. - <cpassegsensdbarnsne ss 86,286 7,928 922,701 251,804 
DD ktakhenenastiasoeesunesoue 893,460, 823,983 13,148,986) 11,421,312 
(4) Other materials .............. 6235, £0 458,948) 11,202,998) 8,152, .08 
I. Apparel aia a 190,558 67 730! 2,730, 67| 1,358,081 
J. Chemicals, drugs, dyes, & colours) 1,517,£50 3,195,357; 28,622,052) 28,040 438 
K. Leather and maoufactures thereo! | 
(including cloves but excluding i 
boots and shoes) : 1,530,358) 1,262,902) 16,188,90!| 11,107,450 
L. Earthenware and glass ......... 13*,793 31,898) 3,053,005 6*5.338 
M. Paper.. .. Abeeekesasite ss 580,465 428,334) 8,327,405) 4,190,312 
N. Railway carriages and trucks (not | 
of iron), motor cars, cycles 
ELIE: scvaseneucoesecssoass 324,099, 669,714) 5,993,860] 7,380,297 
i IE, en eesns ee 1,364,913 11,854,876) 23,146,956) 71,147 061 





| 
Total, Class IIT 12,920,647 26,192,558 189,194,316) 218,484,514 





IV.—Miscellaneous and Unclassified la | f~ 
(including Parcel Post) ....... 270276) 366,146) 3.3°3,780| 6.085,9:1 
I ai ciacentiaiia 75,381,205 84,796,512/948,506,492|1065.56407 











LO 
C- 


st 


or 


3,0°0 
3,098 
2,949 


963 


5,419 
412 


},231 | 
654 | 


| 602 
405 
239 
5,925 


1,195 | 


),959 


1,019 || 








January 19, 1918. 


Exports of Paopuce and Manuracrtures of the UNITED KInGpom 
(Value F.O.B.). 



































1 
| Month Ended Year 
| Dec. 31. Ended Dee. 31. 
1916. } 1917. 1916. | 1917. 
cnc 2 | — 
1.—Food, Drink, and Tobacco— £ £ £ £ 
ep NES EE ee 129,316 32.554 2,774,694 875,041 
B. Meat, including animals for food..| 119,445 8,490; 1,241,817 268,754 
C. Other food and drink ............ 1,358,514 787,854 20,712,880) 11,935,781 
Oe NR cian cwnsqntal aentule seit 355,281 262,047 4,765,777) 3,297,479 




















ee GEE. ccccnsinsses 1,942, 556 1,090,945 29, 495,168 168) 16,377,055 
Il. —Raw Materials and Articles Mainly ———— SX — 
Unmanufactured— 
4. Coal, coke, and manufactured fuel) 3,530,760 3,411,276) 50,670,604) 51,341,487 
B. Lron ore, scrap iron, and steel....! 15.613 2,975 300,779 111,678 
C, Other metallic ores .........0.-6- | 2,429 6 19,709 20,964 
D. Wood and timber ......... eeesase 28,310 56,124 508,704 496, 116 
MD ssatvebetnnabeeneseas ous es oe os o. 
tM wink 06 Gkn be SORERARORSGeake 239,641 161933; 3,682,037) 3,376,972 
G. Other textile materials .......... 62,098 15, 541 576,076 266,506 
H. Oilseeds, nuts, oils, fats,and gums} 416,949) 593,468 4,£00,110; 8,038,612 
I. Hides and undressed skins........| 128,780 96.666 1,528,470 1,319,072 
1. Paper-making materials.......... 43,950) 27,359) 538928 491.637 
i, SREIIEEL: so cacenescuneseseecs | 162,246) 118,174; 2,119,681, 1,904,091 
etek, Chee TE... se sssacecen 4,630,776) 4,483,322) 64,345,098! 67,367,430 
[1l.—Articles Wholly or Mainly Manu-!- -———— 
factured— 
A. Iron and steel and a 
EL ESE EEO DS { 3,127,313) 2,446,534 56,673,705 44,818,760 
B. Other metals and manufactures 
DE cc ncvabesatameagaased’ 789,040 675,691 12,720,016 10,295,168 
Cc, Cutlery, hardware, implements L 
except machine tools), and in- 
MIN oa cnaccuutuewrnscse%. 447,351 313,047 6,446,522 4,746,765 
D. Electrical goods and apparatus 
(other than machinery and un- 
UTNE. occ cc vnccerescce 237,785. 187,785 4,084,013) 2,952,687 
i, SIN (oe cuc cannensapduedeens 1,655,029) 1,219,694, 20,217,598 19,426,307 
Py PEE Nixcinunes ae ieeunces ce 586,074 6,025 1,290,585 1,0¢6,207 
G Manufactures of wood and timber 
including furniture)............ 98,280 44,470 1,276,979 862,801 
H. Yarns and textile fabrics — 
A) CARRE cur concovscnesees errs 11,575,373) 12,045,145 118,307,992 146,007,772 
EE noe caiseccnGsnaceses ccesecs 5,745,151) 4,140,606 46,905,649 52,563,845 
ee ee ee eek 17>,504| 146401 2,406,118 2019,341 
(4) Other materials ......cccccccees { 1,256,882 1082,097 15,817,943 16,947,579 
i; EE cus cckvennaebassecadccécernn 1,141,998; 956,003 16,941,093, 15,767,023 


J. Chemicals, drugs, dyes & colours! 2,030,069 
K. Leather and manufactures thereof 
(including gloves, but excluding 


1,948,818 27,565,087 23,667,485 











NS Ree | 390,303) 181,150 4,897,503, 4,952,075 

L.. Earthenware and glass .......... 308,615} 257649 3,917,946 3,897,293 

C6 eee 298,964, 269,408 5,195,187 3,193,014 
N. Railway carriages and trucks (not 
of iron), motor cars, cycles, 

COUR GI covcescceccesescesusss 568,576; 437,673) 8,033,233, 6,8°C,733 

QO. Miscellaneous..... saaemenen eats 3,297,524) 3,430,146, 40,700,582 61,521,655 

Botel, Cease TEE. occccacces ‘31, 529,841/29,788,143'593,397, 751 4 21, 596,440 

IV.—Miscellaneous and Unclassified) —— 
including Parcel Post) ............ {| 1,825, 287) 1 1,778, 104 19, O41. 690 19, 968, 2,066 


Total... cccccscccccecceces .|39,928,460 37, 140,51415 506,279,707, 325,308,691 








THE OLD LAND TAX. 


PEOPLE who examine the weekly or quarterly returns 
of the public revenue possibly notice a small item of 
about £,670,000 a year under the head of land tax. 
Historical memories are so short that probably the 
majority of people to-day do not in the least know 
what this item means. Certainly, the Parliamentary 
enthusiasts for the taxation of land do not, or did not, 
understand this item. ‘They had got as far as learn- 
ing that this tax was traceable to the year 1692, in the 
reign of William III]., when it was put at the figure 
‘of 4s in the £, and a few years ago they used to 
demand that it should be restored to that figure and 
levied upon the full annual value of land at the present 
day. If they had carried their historical studies a 
little further, they would have discovered that this tax 
was never a land tax at all in the modern sense of the 


term. The real origin of this tax dates back very 
much further than the reign of William III. It can be 
traced in slightly varying forms at least as far back 


as the 
a War 


year 1513, when Henry VIII. wanted money for 
with France, and induced Parliament to grant 
him a new form of subsidy to supplement the old his- 
tax of a fifteenth and a tenth. 

The subsidy granted in that year was not confined to 
the taxation of land. Wage-earners were to pay on 
their yearly earnings, landholders on their yearly rents, 
and owners of personalty on the capital value of their 
belongings. This levy on capital was charged as fol- 
lows :—‘* For every pownde in coyne, and the valewe 
of every pownde that eny person hath in plate, house- 
hold stok of marchaundyse or other goodys or cattalles, 
moveables......... to the value of xl.s. or above vj.d.”’ 
In other words, it was a capital levy at the rate of 1! 
| Per c ent. on every kind of movable property above 405 


toric 
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in value. It did not long survive. 


ET 


The property being 
movable, the owners of it took care to move if before 
the assessors came round, and in Queen Elizabeth's 
reign we find Sir Walter Raleigh frankly confessing in 
Parliament that ‘‘ Our estates that be £30 or £40 in 
the Queen’s books are not the hundredth part of our 
wealth.’? By the time of Charles I. 
had then risen to a nominal 
the annual value of lands and 2s 8d in the £ on the 
capital value of | had in reality resolved itself 
into a fixed sum of approximately 4,100,000 a year. 
In one year under Charles I. no Jess than five subsidies 
were that if the assessment had _ been 


the subsidy, which 
rate of 4s in the £ on 
~ 


goods, 


voted, so 
the 


accurate, whole of every man’s rent and nearly 
three-quarters of his goods would have been taken by 


the tax collector 
culty of universal 


An attempt to deal with this diffi 
undervaluation was made by the 
Commonwealth. A further attempt was made under 
William III. in the year 1692, and it is the 
ment made in that year, with some alterations in th » | 
details of the tax, which constitute what is generally | 
known as William III.’s Land Tax. * | 


re-acsess- 


This tax is described in the Act as granting it as | 
‘‘ an aid to their Majesties of 4s in the £ for one year | 
for carrying on a vigorous war against France.’’ The 


deals with personal property, and provides | 
that the owners of every kind of personalty shall pay | 
4s in the £, ‘‘according to the yearly value | 
thereof for year.’ The second section imposes a | 
special tax of 4s in the £ on the income of all Govern- | 
ment servants, with their clerks and substitutes, except 
military and naval officers. The third operative clause 
deals with ‘‘all manors, messuages, lands and tene- 
ments, quarries, mines, ironworks, salt works, &c., &c., 
and all hereditaments of what nature or kind what- 


first clause 


true 
one 


space it was found that there were administrative dith- | 
culties in the way, and Parliament in the year 1697 | 
reverted to the plan traditional in our history of fixing | 
a quota for each parish, leaving that quota to be levied | 
by a local assessment. This scheme continued through- 
out the whole of the eighteenth century, though the 
nominal rate of the tax varied repeatedly, the parochial | 


rate bore so lit 
tax as it then stood into a permanent charge, 
give the persons liable to pay it an option of redemption 
by purchasing Consols to an equivalent annual value. 


This reform, carried through in 1708, 


the portion of the tax falling upon real property. The | 
tax on personalty, which had fallen to a ridiculously | 
sniall figure, continued in existence until 1833 The | 
tax upon Government officials, which only applied to) 
certain offices, continued until 1876. 

Under the operations of Pitt’s provisions for redemp- 


tion very nearly half of the land tax as it stood in Pitt’s 
dav has been redeemed, and a great many parishes are 
entirely exempt from the tax. In many other parishes 
only a few properties remain subject to it. They collec- 
tively are liable for the remaining quota due from that 
parish. On these properties the charge has long ceased 
to be a tax in the true sense of the word. It is an 


hereditary rent charge, which is allowed for by the pur- | 
Unfortunately in| 


chaser whenever the land is sold. 
1895, under the plea of giving relief to agric ultural de- 
pression, 
ment to reduce the quota in those rural parishes where 
the valuation of land had recently fallen as the result of 
agricultural depression. He provided that in no case 
should the maximum charge exceed Is in the £ on the 
annual value of the land and the parochial quotas were 
reduced where necessary at the expense of the national 
Exchequer. 


persons who had redeemed their tax at the old level, 


and was an unjustifiable boon to a few people who hap- | 


tle relation to the real value of the pro-| 
perty subject to the tax that Pitt decided to convert the | 
and to} 


quctas being reduced proportionately. In the later | 
years of the century it was uniformly at the nominal | 
rate of 4s. By the end of the century this nominal 


| 


only applied to! 


Sir Michael Hicks-Beach persuaded Parlia-| 


soever.’ The intention of Parliament was that this 
tax should be levied on the full annual values 
of all the properties concerned, but after a very brief |! 


| 


This was a clear Lncac h of faith with the 


— 




































































- ~ | 
78 THE ECONOMIST Ja wuary AD, 1918. 
pene } 0 t or inheritec ) t\ sub} T | evious De I Ss n alte at 1 < t ilf-ve Ht - 
t] ent ( ve il shes where the vt va ‘ \ of considerah ee n 
was | It « t k“xche out £80,000 a vea | 1 I ‘ sult tl tne 
Dwr ( er Sir Micha H -Beach mad a 
: | \ i ture rest V l 
e- conce the ersons who were “1s, « i ina 4 equi . 
ject » this heredit ent ¢ ( He xem d l t \ x ners €X en \ Pp i 
sn tie é n \ e; fhe SO \ ine & w ‘ | na | 
exen 1] pers } ome { | cc th f ‘ < ( t 9 . ia 
id he |] x in the of pers for special Our ¢ N. 
; mes : ' LO \\ , 1e | < ss W he <« Ss ‘ 
: | Ss serk : 
] mit ( ( ( ( it | s 
i \ i 
( b 1 ous to ] aN the pri 
( 1 c] (= { d s 1} » | { 
'e since 1 < change made 1 1808 T} I . ‘ 
readapted to pre ( litions st 
A +he cha or de in 18qQ6 ought certain! t { Ya Fully-g i 
A oun 
( ted w f | de} ( Sé the OOK os < Pair yar 
Lio | vel +1 | tia Mid 32's 10 of Brown 60 
ee wn one a Date. Amer wist. Weft. Weft. Egyptiar I'wis 
manner provided by Pitt meant redeeming at the rate of | 39)7 d d d d d d 
26 vears’ pourchase S Michael Hicks-Beach, hoy . 5 1096 .. 17 173 189 .. 20°20 364 | 
fully um! that Consols w Id a avs remal at ; ret B.. 0D oc 16} oe 15 1% 21°20 36 
3 ; ; aaa t] Mar. 2.. 1148 .. 164... 15% } 174 .. 2665 .. 34 
l Lilt v ] Oo mati , nO 1c! A CSS > a — AA.OC cy 
12 ip ee ay TA agent ee pril 5.. 1269 .. 17 .. 166% 18 .. 24-75 .. 35] 
t ersons liable to tl editary rent charge, ¢ May 4.. 1289 .. 17 16 18: .. 26°50 37 
the connection bet) ( 1 d th dt 1} June 8.. 15°51 .. 193 .. 19% . 20k .. 2760 33 | | 
pre ided tl I red } m nn rht he effected at the ] - July Ro. 18°85 ee 24} ee 244 j os ee 22°60 ee 4 
f : , — og 1 5 oF 94) OF 65 
fo t yf a y S hase It was indeed , | Aug 5.. 19 35 ee ot ° 244 > = 31 00 434 
. ' Cent | Sept. 7.. 17°25 .. 244 .. 258 .. 26 .. 2850 .. 4 || 
momentary b 1 e debtors to t tate ut | PGF. 1 
direct] Con s b n to fall the boon disappeared Good Mid. Sakellaridis, 1 
To-d f¢ le e likely 1 edeem the ta t the | American. . Egyptian . 
rate of 20 vearsc’ nu mK and the practical < ivvestior a d a ad A - 
a a - Ll as. oak: Ie ee tee, | es Eee oo See 283 .. 32°50 42 | 
which e wish to put forw: is tha Sit liv ( Now 2.. 21°92 .. Wi... 293.. 33 31°95 434 | 
Hicks-Beach’s blunder should be cancelled: without | by 7.. 22°63 378 373 .. 39% .. 3220 .. 48 
7 > : ‘ z 4 } 
further delay, and Pitt Id plan restored. Redemp- | 2.. 221 .. 3 S83 .. 41 31:40 .. 49 | 
tion ought ddition to be encouraged as a patri tic | 1D I t half of tl ea i ( { stricted ce 
duty hoth for tt alee yf T vid ng? th State , th ! ( S ( AL f S s retus 1 t 
: ; 7 | 4 1 ' <S t} ré 
immediate funds for the wa ind for the sake of | st ipW ( it rie With || 
. j | ¢ 1} : — - 1 a { t six n iths. hows ( erent ule |} 
vetting rid altogether « i cumbersome survt om | 
, ~ i 4 } Althou rn il¢ i i extent i 
past fiscal systems. ; 
° ce ~ ‘ ‘ é < ere 
pS  —— a to < 4 miness i I isis 
) 1 fe India was latter] 
LANCASHIRE COTTON TRADE. feature of the buving has be ctis i ishing a 
, ' t] hilst corey s, sucl S ings, h 
(FROM OUR MANCHESTER CORRESPONDENT.) cloths, whist grey 
1 : n | ely n ected Nu I Ss ul ture ive h 1 
Lut 917 1n th Lancashire « ton trade was one ol . the sely t} . vine col ti S. nd have 
the emarkable periods he history of the industry. | jo ened tl nachine in cloths on to goods whict 
‘ 7 , ai le { 
Dev . > mo A ’ aCe t n | ce, na } \ 11 ( it tior 1} es rT Ket throu h- 
( ions, 4 t OWl ( circums nces isin ou . was vi ins “ ‘ \ ‘ : ible t cle 
t the war, were most abnormal. ‘The pi ion of affairs] . oe done f several nor outlets icularly Egypt 
b cane SS Gene ae Jt hasterer bran Government intervencd, va, Si pore, a South Ameri \ source of strength 
nd aj ed a Control Board to regulate t buy ar taiamelttits J - ~“—" tant de nd in strong : 
sellin spdeellinnctay me PrOcucts dgudal- vor Prag 1 heavv materials for the purposes of war. The home 
In Spite ot l tl | . the Ve ir was i proh i e one . haa ihout he ns arnarion d 2 bust time, and 15 
|} for ers and manutacturers, especially curing the later 2 of the distributing houses had difficulty in 1s 
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wages question had to receive the attention of the trade | be expected in the future, but employers and operatives 
occasions. karly in the year the operative | should be in a position to surmount all obstacles, It is 
rs and the cardroom workers received a rise of 10 per | believed in many quarters that values at the moment are 
eing arranged that no further change in list rates | artil cial, and there is a fear of trouble when the slump in 
take place for six months. From the beginning of | prices takes place. 
operatives in the weaving section of the industry 
i rise of 10 per cent. In December demands were ania 
ard by the different sections of workpeople, appli- » ' 
varying from 25 per cent. to 4o per cent. After Business Notes. 
tions, it was arranged that wages should be ad- 
5 per cent. all round, no further change in list ; ; ’ 
e place until next Ju The employers pro- _ Russian Bills.—On lhursday the Chancellor of the 
continue their levies to the Control Board, so as to | Exchequer relieved, by a statement in the Hous« 
net nm ta I ee ae aiakis a 1 “ar he a 
coinpensation to be paid to out-ol-work ee the doubts of holders’ of #,10,000,000 Russian 
the restriction of output scheme. It may be stated | Treasury bills, issued through the Bank of England 
ince the beginning of the war the workpeople have |. sea ; eae os : srr 
nce os a year ago and maturing on the 28th. and also 
advances amounting to 35 per cent. f “th t f £ < aes as 
. ° . . Oo » acce , ~ = . . . ‘ 
QO | 1 oth the raw cotton situation was of such a ; € sitet - A: 7500,000 commercial bills 
that the Government intervened, and closed the | Craw? by lending Russian banks under a revolving 
es market in Liverpool. Trading under restrictions | credit, which was to continue until a year after peace, 
med a few days later, and a Control Board was | and was secured by Russian Treasury bills. The pro- 
ted, consisting of representatives of the Board of | spectus of the £10,coo,o00 bills maturing on Janu- 
nd o the several organisations in Lancashire of ary 28th stated that the Bank of England was autho- 
ters and emplovees, with Mr (now Sir) Herbert | -; ta Daler - Oe Mintle Enea 34 
sae es 3 : , rised by the Kussian Government, ‘‘ with the approval 
lixon as chairman. The most serious probleni which has f H.M. Government.”’ to inwit | a a ah al 
1 1 1 1 ‘ 1 . oO odVie rOvern c ¢ lV P l ripti an > 
|} o be ta kled by the Board has been that relating to "erates agaiaars i - a ; _ ; ISK _ ONS, ane the 
\ can cotton supplies in this country, in view of the | @Vvestors who took them thus have some moral claim 
| e of tonnage, which has brought about very low | on the Treasury, if they should not be met by the pre- 
|| in Liverpool. For three months, from the beginning | sent Russian Government; the Chancellor, recognising 
| September, the mills engaged on American cotton were | this claim, stated that the Bank of England will take 
1 a : ma Baa a Se - : : oe : 
eS run 70 per cent. of the s" —_ eae and | them over from the holders, in that event, giving in ex- 
i! ries Working more an 60 per cent. had to pay levies | gz. ar aaa Tao ; 61 
se ‘king more th sah “ ? “° | change 12-year 3 per cent. Exchquer bonds, with a pre- 
additional spindles run. Mills on Egyptian cotton sent Guaiiant walen oh alent Se Hold 
: ‘ j I < ; alue OI abo 2. ‘rs are ¥ 
1 lowed to work to the full extent, but had to pay |. lined a bl 2a bh: : olders are not mu a 
| ies on machinery worked beyond 60 per cent. In Decem- | !clinec to grumble at this arrangement, though some | 
the scheme was revised, and for the present owners of | think that since a moral liability is admitted, the Trea- 
|| 


using American cotton must stop 40 per cent. of their 
lles, except those engaged on Government contracts. 
P ction in weaving has been cut down to 7o per cent. 
fund created by the levies upon cmployers is being 
} sed to compensate operatives who are thrown out of em- 
i nt as a result of the scheme. 
stocktaking results of spinning companies for the 
1d six months ended December 31st show a profit on 





i pital of 17.89 per cent. per annum, and on share 

I n capital combined a profit of 13.90 per cent. per 
C nnum, after allowing interest on loans. 

| Below will be found the net profit and loss of the spinning 

Cc from 1900 :— 

. , Average per Yearly 

e No of | Seana. Average 

2 Year Com- Profit. Loss. 3 Divid’nd 

n panes. | Profit. | Less. | Paid. 

r } 

e |) £ ge + & £ 

d | 80 | 344,548... 4,307| .. 74 

n | es 279,545) .. 3,494 oa 74 

- Ce 85 ae ee 16 4% 

' TOUS .scce.) BO a 45,322 | .. 503 | 3 
1904 ack SL7ay Cli 352 |. 24 

i} 1906 2.00. 90 693,070 ee 7,701 ee | 7 

‘ 1906 ......1 90 | 590,002 .. 6555; .. | 98 
1907 sos] eae 1,321,157 ws 13,211 ee 15 
1908 .-| 100 586,511) .. 5,865 ec. f° ae 

a, I ee 100 er 272,072 ed 2,720 | 1 

sgl 1910 ..°*..| 100 a 368,006 a 3,680 5% 

5. |] 1911 ......} 100 29,812) .. 288; .. | ‘ 
_ 100 558,450, i. 5,584 a 4 73 
a 536,638) .. 5,366 eee | 7% 

1914 «ool GeO | Glee .... 531 oe 63 

ee 100 ue 15,020; .. 150 5 

Pe shumas 100 | 400,470) .. 4,004 oe 6 

|) ee 90 | 516,520} .. 5,739 ao. 4 74 
Prospects in the Manchester market are very uncertain. 
During the last few weeks a much quieter demand has 
) een experienced. It is quite evident that buyers are ner- 
vous as to operating freely at the very high prices of to- 
It looks as though order lists will have to be re- 
} luced before fresh buying of importance takes place. Our 
' leading outlets abroad are not over supplied in cloth, and 
| owing to the war Great Britain is the only country which 





is in a position to produce cotton goods on a large scale to 
meet the requirements of the world. There has been a 
) series of successful monsoons in India, and the trade out- 
look is fairlv healthy. On the other hand, China is in a 
very poor way. It is reasonable to expect an encouraging 
lemand for numerous minor outlets. A distinct pause has 
now come round in yarn business, but spinners are in- 
different, as contracts on the books are very extensive. ° It 
is quite possible for the margin of profit to be reduced and 
' trade to be still very remunerative. Many difficulties must 


Sw a OW ON 


instead of compounding at 82. In the case of the ac- 
ceptors of the commercial bills this argument is still 
stronger. Many of them entered into the operation 
reluctantly, and for larger amounts than they wished, 
because they understood that the Government wanted 
the banks and accepting houses to assist the financing 
of Russia by this method. Owing to the present state 
of Russian affairs the Russian banks which draw on 
London houses are unable to supply the renewal drafts ; 
and so the acceptors are faced with the prospect of 
meeting the outstanding bills as they mature. They 
also are to be relieved of their liability in exchange for 
3 per cent. Exchequer bonds worth 82, and so will suffer 
a considerable loss as a reward for undertaking busi- 
ness which some of them only entered into under semi- 
official pressure. The whole system of financing our 
Allies, and our Government, by these devious credit- 
making devices is, of course, highly questionable. 
There is too much “‘ raising the wind ’”’ and too little 
straightforwardness in laying on the shoulders of the 
nation the burden which no such devices can lighten. 








sury might, with a better grace, have met it in full| 


Premium Bonds.—The report of the Select Committee 
on Premium Bonds, which was issued yesterday, con- | 


cludes with the following paragraphs :— 


To sum up our conclusions, 


we beg to report that the present | 


opportunities of investment for the general public are not 
sufficient to obtain their free and full support, and that there | 


1 


be secured for war needs by means of an issue of bonds, 


is a considerable untapped source of investment, which might | 
which | 


would, by a speculative element, while preserving the capital | 


| intact, attract the savings of the small investor to whom 
ordinary flat rate of interest does not appeal. 

We doubt, however, whether the amount of new money to 
be obtained would justify any change of a contentious character 
in our financial methods, and we are satisfied that such strong 

| views are held with regard to Premium bonds that legislation 
to sanction them would be difficult to obtain, and that such 
a proposal might cause a controversy in the country which 
| would be most undesirable. We do not, therefore, advise that 
| an issue of Premium Bonds be made at the present time, or 
until further efforts have been made to render present issues 
more attractive to the investor. 


This is in effect the same conclusion as that reached 
by the 1916 Committee on War Loans for small in- 
vestors. The larger number of witnesses did not fear 
that Premium Bonds would harm national credit or 
prestige, though some took the opposite view. The 
moral opposition which such a proposal would cause, 
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and the opposition which might be expected to ~ ! These figures are based on the 
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necessary expenditure 
gislation, are apparently responsible for of an average working class household (on a pre-war 
decision. For they recognise that Bes ‘re | dietary), and are for the United Kingdom as a whole, | 











| remains a mass of saving's not tapped by e xisting issues. The autumn decline due to price fixing has now been 
| They emphasise the need of a more attractive issue | fully recovered. | 
| for the small investor, but, having rejected the Pre- 
| mium Bond, do not indicate what alternative they have Employment and Wages in 1917.— Although the 
(in view. <A consideration which the report does not | unemployment percentage figure rose in December, the 
lay stress upon, but which may — weighed heavily l abour Gasette reports that employment continued 
| with them, is the belief of the War Savings Committee os in all the principal industries, while in many of 
\that the institution of speculative bendis would upset | th hem inadequate staffs worked much overtime to meet 
| their organisation throughout the country. Government requirements. Scarcity of raw materials, 
| however, caus¢ d some unemployment, especially in the 

Board of Trade Reorganisation. — \ memorandum | cotton trade, which, together with the woollen and 


(Cd. 8,912 | 


was issued yesterday with respect to the , worsted industries, continued to be directly affected 


reorganisation of the Board of lrade, a reform whict | the orders restricting consumption. Unemployment 
in some quarters is regarded as long overdue. Apart rcentages month by month for the past three years 
from the new organisation of the Joint Department d as follows: 
of Overseas Trade recently set up bv the Board of | 1915. 1916 1917 
° ° > i | o . > 
rade and Foreign Office, the work of the Board of | End of ‘ oe os 
lrade is to be organised in two main Rietetaae | reels pa eebesvees eons ; os oe ee >. 
=o PONE c0civeseeess see oe oe 
namely : The Department of Commerce and Indus- | BD: évecccens iaeen oo AS .. OF op OS 
try, which will be mainly concerned with the develop- SN Asia dueeina eck serieeone 1:2 05 .. 03 
J 7 | t 
ment of trade, with vigilance, suggestion, and informa- MAY wees eeeeeeeeee eens . s °° 7 
tion, and (b) the Department of Public Services Ad- — wai eae ae . 09 .. O4 .. O4 
| ministration, which will be primarily engaged in the | I ein i aeheine io . O8 .. OS 
exercise of statutory and other administrative functions ee en) ao ere 
of a permanent nature with regard to trad mg trans- October ..... Perera sete O08 .. OS .. 4 
ort, including the work performed 1 a : ae | November........ pees oens OG we OS ov 
port, including the work p ormed bv the ‘esent | Dee:mber 06 03 1°4 
Marine, Railway, Harbour, Companies, ar a’ B: in * Revised figure. 
r “Vv DZ nt : P » r > f rl 1 y . . ‘ ' "I 
ruptcy De yong For the purpose of determinin Reviewing the vear. the Labour Gazette attributes en- 
| questions of policy arising in either depart ment, . : _. : ’ - 
eg : > tes tirely to the Cotton Control Board’s scheme the rise 
affecting both, there will be regul: neeting = | — thes “se : : 
lp a : he P j d P = i: reetings of th labove 1916's abnormally low unemployment figures. 
resident and the Permanent anc arllamentary secre- | ; ’ 


taries, who 


board. We 


tl ; 1: - | The following table gives the mean annual percentages 
Will ft n consti D¢ ‘ttec , rkine ; . ps ae : ; ° 
len constitute an effective working of unemployment among Trade Unionists reporting to 


ope to return t his subiect ne el: . , 5 . 
hope to ret om EDjOCE MEXt ween. the Labour Department in each of the years 1903- 








IQI7T : 
| More Bank Dividends.—The announcement of four Mean of 12 Monrus PERCENTAGES 
;}more bank dividends practically completes the list of | 1903 .....0....-.eee ooo SF AGL] ..c.00- a cccccccece 7 
| : , ; ; e 
declarations for 1017. The figures below supplemen De ‘kteesseene sous ae DED 06:00 se0ecscecassce 
ee eR aS de a Oy ee AA Ne —  aeuahesentenes 21 
| ce eee ere NU ccs Sa ae ee: 

5 | DT chacnéckbaawess ss — ae i hitb eehsnakee ween hl) 

25\% Rateaper| Whole [3s|z TEED scccsssssenses ao SES cesceess neeneeniains +] 

Name of Bank Se a Annum. Year ‘of 36 Present 19¢9 eeseece eeocecsececce 7? 1917 eecccccececseceseeee 

1 2) 3 |————_|_____|Ba|BE| Wield. | 1910 ......00.0--eeeeee 47 | 
—_———— | | BF | BS, | RSET. During 1917, according to reports made to the 
fi é , % £sd ‘par nt hange in rates of wages affected! 

| Isle of Man Banking ...... 10| 2 15 15 15 15 515% 5 16 0 De nigpaneee yee " — . = -lyy age} 
| uloyds Bank.............. 0 8 18 18, 184) 18 23128816 0 | 4,090,000 people, and resulted in a net weekly wage) 
| National Provincial ...... 75 | 104, 16 16 16 1G | 253/26iz16 6 6 1 increace ; Q2 . -¢ yarable figures for 
 apstameneaaaas oD asl ie | ae | 16 | ae | ates & §| increase of £.2,183,000. he comparable fig S | 
| Nottingham and Notting 1016 were 593,000 and £637,000. 
hamshire 20, 5/ ll li} ou 11 | m8 1617 9 ; a 


| Lloyds’ profits show an increase of £179,200 
_ 7 ~ ‘ 
‘i. $53,000, 


jreserve tun 
| written oll 


|} bonus, leay 


carried for 


#, 300,000 1 


| tingencies 


carried forward. Ihe Nottingham and Notts Bank's 


prolits wer 


ccount is r 


| increased 


| : 
Number of 


' 


© provide soap for the entire needs of the 
For the whole vear 1914 it was 117.2; for 1915, 143-93 Army, Na and Government Departments, with a 
for 1916, 186.5; and this week’s Labi isette gives | surplus for pt iblic use, producing an actual revenue 0! 
the 1917 figure as 242.9. As senile a rise in retail | about £900, oo per annum. From the same source 
food prices, the following is the official record for the | 1,800 tons of glycerine have been produced, sufficient to 
past year: provide the propellant for os 000,000 18- pounder shells. 
Percentage Percentage | The glycerine costs the Government £59 10s per ton, 
ag tg gg which compares with a price of £300 per ton for -_ 
January, 1917 ...... ; " 87 July, 1917 ............ 104 ported glycerine. Also well over £'1,000,000 worth 0! 
February, 1917........ 89 August, 1917.. ....... 102 military, rags have been recovered and used in tne 
March, 1917.......... 92 September, 1917 ...... 106 manufacture of new cloth and Army blankets. Some 
ae ae = ee eee = hundreds of pounds worth of condemned boots have | 
| June, 1917............ 102 | December, 1917 ...... 105 been repaired and sold. Home service employment! 
i| January, 1918...... 106 per cent companies have been reduced, and more use 1s being 


| Commodity Prices in 1917.—The Board of Trade Index 


00, st od at 





at 
but the dividend remains unchanged. The 


d is credited with £.400,000, 4,100,000 is 


Government Economy.—Keplying in Parliamentary 
papers to a question by Mr Herbert Samuel, the Chan- 
cellor of the E xchequer gave an account of the action) 


1 


yremises acc: f FOeS AS { 
premises account, 4; 100,000 g 2 OK as a Stall taken by the Government to carry out the recommen-} 


ing £,289,000, or £181, Soo more, to be 


i 1 Nati ss : dations of the National Expenditure Committee, which 
ar 1 < r ] Ces one . . . : ° . . . 
ror rae Se P rovincial _ will give, perhaps, a little more satisfaction than his 
; reserve, 43 50,000 1s set aside for con- orevicmes atatement on the subject. Every endeavour, 
eaving £182 - 


7 > 1 } 
22 r $2,380 or oO } e. ‘ . : } ace O 
9032, Or £,.53,5 more, 1 ’ the Chancellor promises, will be made in the cas¢ ol 
estimates to make the statement pre sented with the vote 


1: 


. 10 , at ” ae » : © . 
© £1,100 high = A:47, 000. Premis¢ of credit as comple te as possible . As re 2 ards expendcr 


Jd “Jd a , nd the lance rward ; 7 . 
educed Dv 4,7,000, and the balance forward ture bv the Ministrv of Munitions, new capital expendi- 

f . > : ; . 
iad, ture exceeding £50,000 15 1n future to be submitted to 
the Treasury for sanction. Tangible results of salvage 


by Army authorities are given as follows :—From waste 





wholesale prices, based on 1900 prices as | fats collected from « amps sufficient tallow has been pro- 


3.6 for the period January to July, 1914. | duced 1 
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January 19, 1918. | 


On the “‘ 
ing the creation of new credits 
lreasury 








made of the Volunteers. desirability of avoid- 
in financing the war,”’ 
are stated to be ‘‘ very fully alive’’ to 
of the matter, and it is ‘‘ their con- 
eo pre-occupation to secure that the war expenditure 
| should be financed to the maximum extent possible by 
ltaxation.’’ There however, no promise of an im- 
'provement of the Tre asury’s poor record in this direc- 
For the rest, ‘‘ the Admiralty are in thorough 
accord with the desirability of maintaining an efficient 
costing department ’’; and the committee’s suggestions 
for improving the operations of the Timber Control 





ithe 
Lilt 


importance 


rs 
ine 


tion. 


Board are being carried out. Finally, heads of the 
| supply services of the War Office and ‘Admiralty have 
been appointed ‘‘ with large powers,’’ while at the 


ae 


| Ministry 


+h 
the 


of Munitions ‘‘ arrangements for improving 
machinery of financial control and making of con- 


tracts are now under consideration.’’ 





| The Insurance Monopoly.—A correspondent writes: 
|Last month we said that the birthday of the new Govern- 
ment War Risks Insurance monopoly was probably not 
far away. Last weck it was semi-officially announced 
that _ birthday would be February 1st. This week it 
is generally be lieved that there has been a miscarri: ive 
|The business has been badly muddled throughout, 
because of defects in the scheme itself, 
of the ridiculous secrecy of the negotiations. 
Ex xcept for < a few of the mandarins, everybody connected 
h marine insurance has been oft j in the d: irk; most of 


partly 
and still more 


pecause 


hem have been told nothing at all, but all have been 
fed generously on rumours, which have bv this time 
reduced them to a state of helpless irritation. This 
es 


feeling is responsible for much of the opposition to the 


scheme, and the Board of Trade officials have them- 
iselves or their associates to thank for the present 
extreme unpopularity of their proposals. We have been 


like 


people sitting in the theatre watching a si. 


curtain behind which an interesting drama is in pro 


|gress The future of our business largely depends on 
the result of that drama; we are not allowed to catch 


la ieee of it, but occasionally the stage manager, with 
a condescension that does him infinite credit, throws a 
sop of information to the groundlings in the pit and the 
stalls. There is absolutely no reason why the rank and 
file should not have been told what is hz ippening, except 
the officials’ incurable love of secrecy. They might 
have had the goodwill of the market in carrying their 
scheme, and they have lost it through their muddling. 
If the scheme really is dead, no one will regret it, nor 


will anyone forget the methods by which it has been 
pushed. 





Education and Industry..—The Education Committee 
of the Federation of British Industries has issued a 
memorandum on the new Government proposals. The 
‘chief point in their report is that, while sup- 
porting compulsory education up to the age of 14, 
they oppose Mr Fisher’s idea of compulsory part-time 


heartily 


education up to the age of 18. This proposal, they 
state, is viewed with great alarm in every industry, as 
‘the establishment of the new system would occur 
at the very time when it would be most essential 
for the industrial ‘future of the country that the mini- 
mum of dislocation should take place.’’? In place of 


-time continuation education, 
substitute a “ liberal 
lor selected children. 


the committee would 
system of whole-time education 
They point out that in many 


\trades a very large proportion of the employees are 
under the age of 18, and a wholesale withdrawal for 
ight hours a week would cause a serious dislocation. 
For the present, they urge, and ‘‘ until it is possible to 
provide facilities for the higher education of a larger 
number of children,’’ higher education at the expense 


of the State 


uel 


should bear some 
ich will eventually be 
in life for which a 
other words, they 


required to fill the positions 


essential. In 
Mr Fisher is going too fast. 


higher education is 
think 


J With this important exception, the committee are on 
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relation to the number 


81 

the whole sympathetic to Mr Fisher’s proposals. With 
a view to improving elementary education, they advo- 
cate a reduction in the size of classes, and formulate 
proposals for the improvement of the teaching staff. 
The committee emphasise their sympathy with the 
principle of equal opportunity of complete education for 
all children who are fitted to benefit by it. But the 
value of this confession of faith is somewhat impaired 
by the festina lente doctrine which they 
regard to secondary education. ; 








preach with 





Pish Supplies in 1917.—The monthly return pub- 
lished by the Board of Agriculture and Fisheries of 
fish landed during December last also gives the quan- 
tity and value of fish landed during the year 1917. The 
total catch of wet fish amounted to 4,051,326 cwts, as 
compared with 4,244,181 cwts in 1916. 
slight decrease in the quantity 
increase over 26 per cent. in value. The following 
table shows the quantity and value of the catches of 
the principal kinds and a comparison with 1916 :— 


But against this 
landed there was an 
of 








Quantity. Value. 
1917. Inc. or Dee. 19:7. Inc. or Dec 
Cwts Cwts. £ £ 

BEE conceit acchcacwewns 5,913 | — 1,414 40,574 | + 2.170 
itis ex neiehicagedsa:d- sneer 6 ec 18,1°4 | — 4,906 184,029 - 18,7t6 
IN eccdcsusceetucswcees 9,294 3. 274 77,814 8,450 
Total prime fish ....... 33,311 94 307,417 | — 8,166 
EE eeiotekeenenavepewes 26,406 | -- sy 057 45,533 | 31,177 
TN ¢cthidech ba dhenswe §9,173 60,652 155.832 | + 12,621 
aaa Ria ts ocak cles areca 861,413 | — 243,332 2,292,592 | + 401,689 
ING 65 ccd aee means 22,376 | — 11,126 50,906 348 
eee ee 62.5% | — 3,631 181.535 | + 58,370 
PU id6t abode condacwees 49.121) — 6.239 55,974 | + 12,823 
I io bicb.kcceeucerees 36,796 — 12,039 40,244 | + 6,453 
DIN woo chcnweepaennes 879,040 + 87,225 2,345,690 | + 839,177 
DE re 72,794 | — 50,457 268,435 | — 42,759 
Lemon soles ............... 15.458 | — 14,366 106,787 | — 28,719 
NN a oii cineca aor 177,667 | — 48,752 832,569 | + 101,296 
hkates and 1 N46 Wrarain ata. taio 118,495 — 50,318 264,/34 | + 7,895 
PEEL: eo sdncdioneceeuwede 136,094 | -- 21,210 326,602 | + 10,724 
re 1,141,832 + 496,389 1,302,1-6 | + £95,812 
EE ee 68,377 | — 93,106 116,996 | — 39,828 
PUNE Kedveceeaeeuedveciees 67,246 + 19,249 35,146 | + 14,310 
Total (incl. other sorts) . 4,051,326 | — 192,855 9,150,594 | +1,927,629 
The two largest catches were herrings and haddock, 


both of which show 


a substantial increase. The only 
other increase in quantity is shown by sprats, while cod 
shows a heavy decline in quantity, but a big increase in 
value. The effect higher prices, however, is most 
noticeable in the cases of plaice and whiting. 


of 


Shipping Rings and Rebates.—\Ve called attention in 
a recent issue to the indictment of shipping rings 
by the Association of Chambers of Commerce. Certain 
grievances were there formulated, and the only reply that 
we have so far received from the shipowners is a letter 
published elsewhere, which maintains that such 
rings have some beneficial effects. The tea planters 
of Northern India appear to have a special grievance, 


which shows that the effects of the system complained 
of in peace time have been aggravated by war. For 
over 30 years tea from Northern India has been carried 
by the Calcutta Lines Conference, which at the present 
Saale we believe, of the City, Harrison, and Clan 
Lines, the P. and O., the British India, the Anchor 
Line, and the Brocklebank Line. Until 1907 freight 
rates were based on a sliding scale calculated on the 


average rates of wheat, linseed, and jute. A deferred 
computed in four-month pe ade and payable 
further four months, was allowed to shippers 
who confined their tea shipments to Conference Lines. 
This arrangement proved so unsatisfactory to shippers 
that twice, in 1889 and 1g04, it was attempted to start 
steamer lines independent of the Conference. The latter 
met this by cutting rates low enough to kill competition. 
Thereafter a agreement was made by which the 
deferred rebate was dropped and rebate deducted from 
freight. So much for the pre-war results of the Con- 
ference system. 


rebate, 
after a 


new 


The last agree- 
1917, and no 


found. 


aggravation of the shippers’ troubles. 
ment referred to lapsed on September 30, 


satisfactory terms for a new agreement were 





The war period has brought a serious | 
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i So the C« ‘ i S mated that trem Ox “ I 
119 7 ireigh d | < reed t the ! ‘ 30 
| shilling’s, less rf 1 ings per ton uns 
2 sn os I es IS igreement Wwnhk had 
| howeve With 1 CONS of the s} ) 2. mt eC 
»75 shillings. I: n to this, shippers have 1 
lor 1 Ve b ‘ ed upon top tre y cl pre 
ace | ‘ Lae ! 
ia I Ot sni si ( < qgeiy \ Su 
i old reement This ent ea cn es lor insu ri 
| loss « mo 1 if 1S ¢ ] ul: ted, to « 
11d No other steamers, ex yt n { 
|< ( | S eine vailabk hippers have 
| ni » pav the charges demanded Phe 
1s a this treatment of them unjustifiable 
‘ of their hay ing during the e« 
ti 1 e of the last agreement, voluntarily iwreed to 
| the < r of the te from the stipulated 20S fo 75 in 
75S, 
| . . . » » ° 
|view of war circumstances. The fixing of freights 1s 
‘eines ipparently, entirely in the hands of the Shipping 
Controller. and we trust he will listen to the strong 
| rep esentations, \ hich we understand have been made to 
| him of this real erievance of the tea shippers of 
| Northern India. Sir Joseph Maclay has it in his power 
ito remove anv injustice imposed upon them by the 
| ( ference Lines 
j 
Insurance Act in War Time.—A voluminous report 
|}on the working of National Health Insurance from 1914 
to 1917, that is during the war period, has been issued 
is week as a Blue Book [Cd 88qo0]. It contains nearly 
‘ tl ind paragraphs, mostly dealing in some way 
with the effect of the war on the scheme. ane 122 pages 
of appendices. In this mass of material 1 - is much 
technical matter, but also a great al that is of publi 
interest. A useful reform has “wg made in the dissolu- 
tion of the old Advisorv Committee of 168 members 
and the substitution of a body of more manageable size. 
As factor, iture of the report is the decline in 
IQIS ad 1916 in sickness benefits paid out. Compara- 
tive statistics on this point are given as follows : 
AVERA EXPENDITURE on BENEFITS in PENCE per WEEK. 
Sickness | Maternity Dis ee All 
3enefit Benefit. Benefi Benefits 
MEN d d d d 
ED cxsnse 216 | .60 ss 2.76 
ll ae 2.43 -60 .07 3.10 
aD. wees 2.22 54 -28 3.04 
| 1916 — 2.06 51 36 2.93 
| Wome ——_---—— —! 
eases 2.46 .05 { - 2.51 
Pare: aeessa 2.37 .23 .05 2.65 
[AeAD «eee 1.84 .20 .28 2.32 
. | 1.56 19 41 2.16 


decline in sickness must be attributed 
te, to industrial activity and high 
food for the worker. The report claims, 
part of it due to more efficient 
| administr: \n inte re sting difficulty in administra- 
tion was caused by the increased transference of men 
to the Army and Navy. The result of this was the 
necessity for large adjustments as between the approved 
societies the Navy and Army Insurance Fund. 
Approved societies have made large investments in War 
Loans, the total for England alone being £7,000,000. 
Over and above this the National Debt Commissioners 
hold on behalf of the Health Insurance Fund (England) 


in part, at 
any ra wages, which 


ins better 
that 


|} me: 


| also, some is 


ition. 


and 


£.25,000,000 of war securities, for the Scottish Fund 
aeoewe for the Irish £ 1,400,000, and for the 


Wels he ,300,000. The report praises the good work 
of the proved societies in very difficult circumstances. 
In the norm: i] course the first valuations of the approve d 
societies would have become due to be taken in July, 
but owing to war conditions the Commissioners 


postponed them indefinitely. 


O15, 
lh ive 


Liberty Loan Subscriptions.—In our issues of Decem- 


ber 1st and December 15th last our New York cor- 
|respondent gave details of the allotment of the 4 per 





Liberty Loan. A caiiaioanaiaay 3 now sends us a 
table included by Mr McAdoo in nis. statement of the 
it of the loan, which supplements the figures we 
AV eadyv published. lhe aaa and per- 
cent es ot ove subscription b federal Reserve dis- 
+ ré f lig o 
lotal Percentage of 
Subscriptions Over-Sub 
Received. Quota criptions, 
Boston ...... . 476,950,0508.... 300,000,000 .... 59 
New York...... 1,550,453,450 900,000,000 7 
Philadelphia 380,350,250 250,000,000 52 
Cleveland 486,106.800 300,000,000 62 
Richmond . 201,212,500 120,000,000 68 
tlanta ...... 90,695,750 80,000,000 13 
ee eee 585,853,350 420,000,000 .... 39 
St Louis ...... 184,280,750 120,000,000 .... 54 
Minneapolis.... 140,932,650 105,000,000 34 
Kansas City.... 159,125,750 120,000,000 .... 25 
OS 77,899,850 75,000,000 .... 4 
Sau Fran 292,671,150 210,000,000 .... 39 
a 4,617,532,300 3,000,000,000 
\pplications for $50,000 and under re¢ ived lotment 
in full, but the percentage allotment for larger amounts 
declined in invers¢ proportion, subscribers lor 
$50,000,000 receiving just unader 41 per cent 





Stock Exchange Provircial Business.—\ 


correspon- 
dent writes :—Provincial stock exchange dovecotes are 
fluttered by the resolution which has been confirmed by 
the Stock Ex« hange Com nittee, and which comes into 
force on February rst, to the effect that: °° Country | 
yrokers who are shareholders in B.S.T., Limited, are| 
not entitled to the pi ges accorded by Rule 189 so} 
ong as that comp irries on business within the 
London postal area.” The matter touches the in- 
terests of a large section of the public, more particu- 


larlv in the pre S, because the rule r ferred to 1s 


that which allows a Stock Exchange member in London 
to execute orders for rovi inl stockbrokers ata scale 
of brokerage which is, roughly, one-half of that charged 
to the ordinary client. In effect, this means that the 
Londo: broker and the provincial agent share the full | 
commission between them, a usual custom in the pro- 
vinees being to charge the same amount as that which 
the Londoner t: - s, so that the client, in dealing with a} 
rovincial stockbroker, pay the same commission as 


I 
1 ’ 
ne einen ne 


) de aling dir ‘ct with the Metropolis. 
Phe B.S.T., Limited, 


supposed to be an abbreviation | 
for British Stockbre ke rs’ Trust, and, while there is 
little information avail: ible, it would appear that the| 
concern is a company form ad by various members of 
provincial stock exchanges. How the London stock- 
broker is going to find out, without offending his 
country friends, whether the latter are shareholders in 


the B.S.T., 
obvious 


Limited, is left for himself to decide. The 
would be for him to refer to the list of 
at Somerset House; but, the return 
is made up only once a year, it is obvious that more up- 
to-date information will be required. The onus is 
thrown upon the London broker to discover whether or 
not his country friends are shareholders in the B.S.T. 

Limited, and to indicate to them ilat, if they are if 
they become, shareholders, he will be unable to execute 
their orders under the concessions in the way of com- 
mission now granted. Just before the outbreak of war 
much friction existed between the London and the pro- 
vincial stock exchanges, members of the latter holding 
themselves to have been badly treated by the mother 
institution, and claiming that the London Stock Ex- 
change arrogated too much authority and power to 


way 


shareholders as 


or 


’ 


itself, without consideration for country exchanges 
which provided, after all, a very substantial slice of 


business. To such a length did the irritation go that 
a special Bureau was started, with headquarters at 
Preston, which it was hoped would bring provincial 
stock exchanges into closer touch with one another, to 
the elimination of London influence, at least partially. 
The scheme, however, was not a great success, and the 


common misfortunes of all the exchanges after the out- 
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ik of war did a great deal to mollify the exasperated 
celings aroused on both sides, and to bring into greate 

v the vai is interests ci erned. It seems a 

that tl oncord thus engendered should be 


tened at present from eithe: 





Although not 
profits ol tl 
American Tobacco Company, Limited, for the 


ended Septembe: 


British American Tobacco. 


shown a year ago, the rise in the 


tish 
Tata. ¢ : -¢} ] ¢ 
30th last is nevertheless a sat 
actory one from the shareholders’ point of view. 7 

’ ‘ “1 ) +] wr r ry - : } , : + + 
pany owns the export and foreign businesses of the 

ial ‘Tobacco and American 

United Kingdom and the United States, but 


rofits and dividends of the « 


I bac ) Companies 


ae lt 
mpany do not includ 

- ' t ¢} deurs } a ; 1 : } 
proportion of the undivided profits of the associated 


yanies, 


During the year, it is stated, the English 

ries have been largely employed in supplies for the 

tre s abroad at a reduced rate of profit, but at an 

tage of the war arrangements were made for a 

increase in output at the American factories; 

the past year it was over three times that of the 

vear But in consequence of the increased cost 

eaf and other materials it has been necessary to 

vv a much larger workine capital. Profits and 
lends for the past five years have been as follows 


Sept. 30. 1913. 1914 | 
s | &§£ £ ws 

fits, &c....... 2,151,836} — 2,177,022|1,850,059)2,733,361}3,105,002 

Se ooo 

188,297, 225,000 225,000| 225,000 

1,532,308|1,407,222|1,913 354|1,876,296 

(244 %) | (22% %)|(S0xebs.)| (30 %) 

1,500,000! ~ nil nil | 257,228 
beneevcercne ramen ainmimand 

Balance ........| 315,217\Dr 1,043,593} 217,837| 595,007| 746,478 

Irought forward ..1,658,685] 1,973,902} 980,319)t,148,157)1,780,222 
} ——————E 


Carried forward. .'1,973,902 


1915 1916. 1917. 





ference div. ‘an 116,681) 

linary div. ..../1,719,938) 
(274 %) 

lo reserve nil 


——— ee 





930,319! 1,148,156) 1,743,164) 2,526,700 


Che ordinary dividend is maintained at 30 per cent., but 


| 


ere is no bonus this year. A vear ago one ordinary 


$5 share of the Imperial Tobacco Company of Canada 
as distributed for every four ordinary shares of the 


British American Company. This vear 4,257,228 is trans- 


-\/%s 
é 


1 
rred to 


special reserve, and the balance in hand in- 

creased by £746,478 1 » £.2,526,700, which is subject to 
excess profits duty lhe balance-sheet shows an increas¢ 
Of £,2,773,400 1n creditors, goodwill, &c., remains un- 
hanged at £,879,065, loans to and current accounts 

~~ ‘ . : 

with associated companies have risen from 4,2,930,565 
4£:4:455,502, stocks are over £.1,000,000 higher at 
é.5,561,487, and cash shows an increase of 4,627,100 at 
é.1,088,741 The ordinary shares are now quoted at 


16s 4d per cent. 


5 5°32, giving a return of £5 


Cue Controller of the Foreign Trade Department has 
issued a new list of additions to the Statutory List of 
firms of enemy nationality or enemy association with 

whom persons in the United Kingdom are forbidden 
to trade. obtained at a 
trifling cost from the Superintendent of Publications, 
| H.M. Stationery Office, Imperial House, 
w .C. 


Copies of this list can be 


Kingsway, 





| Obersea Correspondence. 


| PRANCE.— FOOD STOCKS — POSTAL CHEQUES — 
! TAXATION RETURNS—LOAN ALLOTMENT— 
THE BOURSE. 


1 (FROM OUR OWN CORRESPONDENT.) 


PARIS, January 15. 
Monsieur Victor Boret, Minister of Supplies, has 
ii}made a statement as to the general condition in con- 
\|}nection with food supplies, and has pointed out that 
| there is a very regrettable lack of oats, and that it will 
\| be necessary to sacrifice a considerable number of 
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that there 1s there absolute lack of iat, oil, te a, and| 
coffee, and a relative deficit in many other products. 
Ch Lal deal im | ith the creation of a special Sere 
ice of Current accounts and postal cheqt has been 
signed pv the President It is laid down that an 
person, company, or business house can open current 
| accounts with the Post Office. The details as to the 
| amount of the deposit which has to be made, &c., have 
been settled by Ministerial decree. Money may be paid 





horses. As against this pessimistic statement, he is 
able to announce that there will be no lack of wheat, 


meat, or potatoes. ihe measures he Nas taken are In-| 
tended simply tO prevent Waste. L} question Ol} 
] aS cul ] ] ao | 
tobacco, which has been comparatively serious lately, | 
} Il ; ] ithin ' } ‘ . ' | 
dees not actually fall within his scope, ysut he main- 
iains that once the /tinance Minister agrees to decide | 
to remove the restrictions on its growth 1 ran e, | 
restrictions that are purely fiscal in Character, it ili be | 
quite POSSIDIE ( It rarice products all the tobacco C | 
requires he petrol dithculty remains a serious one, | 
‘ ee ° . as - ° e } 
ut the Aliniste ol Supplu S 1S aiming at making a} 
large reserve, and it is hoped that the measures that 
ee | aie | } | | 
Nay been inf Vill DE al to be 1 xed somewn ; 
as the am trol sed behind the nes amounts | 
only to some 2 per cent. of the total consumption. | 
ry a ee a { néoawae . +1 } | 
inere 1s a turtne LACLOT CNntering Int ne p ywem, tnatl 
> | | 
a ae ee a oS | , 1 
the authorities consider that from the moral aspect an] 
a oR De cccene hi hould 1 
unause abu La UIC picasure vehicles SNOUIC dD 
avoided. It is stated in contrast as regards Germany 


into accounts openea €1 


her by the person o1 


firm in 
whose name the account stands, or by a third person. 
Payment may be made through these accounts by order 


cheques payable to self, by cheques made out in favour | 


of a third person, or by cheques or postal orders trans- 
ferringe sums from drawers’ accounts to some other 


person having an account with the Post Office. Cheques 


are charged as if they were postal orders except that 
the charge for postage is not included. In the event]| 
of payments being made by firms through their ac-]| 
counts at the own post office, and in the case either |} 
of order cheques made payable to self or of transfers]| 


to others having an account, there is a fixed charge of 
The i 
the sums paid into the credit of current |} 
not for any delays that may occur. The}| 
as it how || 


ate is to encourage the cheque system ]| 


10 centimes for each operation. Government is 
responsible for 


I 
accounts, but 





measure particular interest, shows 





anxious thi 
by every possible means in its power with a view to 


reducing the amount of p: 


paper in circulation. 

’ . ¢ ¢ ‘ + | 
The taxation returns for the month of December have 
been published in the Journal Officiel. The yield of 


taxes, indirect revenue and monopolies, amounts to 
412,510,400f, showing an increase over the normal yea 
of 54,379,300f and of 4,068,400! wit 


December, 1916. The increase over the 


as compared 
normal year is 
chiefly due to the excess value of 43,000,000f in Cus- 


( 
toms, while the slightness of the increase compared 


ith 
December, 1916, is due to the serious restrictions that 
have been placed on imports, the Customs returns 
showing a relative deficit of some 44,000,000f. The chief 
items of this deficit have been compensate | for by ré O1S- 
tration duties, that are 26,000,coof in advance on 


December of last year. Indirect taxation is 4,500,000f 
up, and taxation on colonial products, &c., is some 


he revenue f1 





9,000,000f in advance, while t om taxat 


an advance of some 9,000,000f. 


ion 
on sugar shows 

Details have now been issued in the Journal Officiel as 
tion of the recent French 4 per cent. Loan. 
Those who subscribed for from 4f to 5oof in Rente 
ceive what they applied for in full. 


to the alloca 
re- 
Subscribers of 
reduced by 4 per between 
yf are reduced by 5 per cent., and above | 

It has been decided that the 
next payment of the Rente will be from the 
21st to the 31st of this month, banks being allowed a | 
delay of 24 hours. Jn the event of payment not being | 
made at the date fixed, the sum due 
the rate of 6 per cent. 


soit to 2,oo00of are cent. ; 
2,00Tf to 8,o 
&,000f by 64 per cent. 


recei\ ed 


will be charged at |} 


Needless to say, the subject of President Wilson’s and 


Mr Lloyd George’s speech have attracted a close atten- 
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but as yet it is impossible to trace | of concession from the Bolshevik side, 


their effect on the markets, as it remains to be seen | made use of 


| tion on the Bourse, has once more 


irresponsible pan-German agitation i 


what reply will be made by t] e Cer tral Powers. French ord r to have an excuse tor gviving wav to * public I 
funds have been calm and well supported, the 3 per | fecling ’’ in favour of ‘* stronger ’’ terms. Phe only |) ; 
li cent. selling at 58.25, as against 58.50. French 5 per | clear fact out of so many rumours is that after con-| 
cents. made their usual advance, and stand at 88.45. | sultations in Berlin, during which neither the Reic! _| } 
The new 4 per cents., which have been quoted since | stag nor the party leaders were consulted, it has | ; 
|| December 29th, are now 0.45 in advance of the price of | been determined to show a stiffer front towards the |} , 
i} issue, and stand at 609.05 Russian Funds remain lo Bolsheviks, and to use the more congenial German 
\| and fluctuating, as a result of the extraordinary financial | method of threats. The German Press itself is for] 
|methods pursued by the Maximalists. The foreign | the time so obviously ignorant of what is really hap-| 
|| Spanish Loan is still in request, largely owing to the] pening that the increased strictness of censorship | 
rate of exchange. Ranks have remained calm, the | which has recently taken place would seem almost un- | 
Banqu de france Opening well at 5,220. Collieri s have necessary. 
| been depressed as the result of the Bill brought befor Phe Reichsbank return for January 7th showed a} 
the House by Monsieur Loucheur modifying th 1G! decrease in bills discounted of £°7 1,500,000 to a tot | 
La is toconcessions for new mines. ] this | v th of £.6=8.200.090, and in Reichsbank notes in circula- | 
State would share 1 t,o t is naturally expect { of £6.200.000 to £<67.200,000, while deposits, 
that the svstem might be extended to exis ne « Lie CS L241 500.000, Were £61.00 000 lower The total of 
Thus, B iv ha il] rom 2,% O 2,000, d Mon- 1] notec in circulation on December 21st. the latest date |} 
trambert | m 62 to SSS Rubbe ] bee ithe r which detailed fioures are available, were as fol-| 
irregul , with a sheht upward te di \ ws 
The returns of the Bank of France for last week, thi Notes 1x CrrcvuLatTion 
previous week, and the corresponding weel f | 


vear are as fo leans - ’ £ Mil £ Mil £ Mil 


| 
veek of last Dec. 23 Dee 31 Ine. or Dec, |! 
Reichsbank notes ........ 551.3 .. 573.4 .. | 

DEBTOR 


22.1 























Treasury NOtES .csccccess 7 an CE oe ot - 
in a 1938 yan. 3, 0S. = an or Loam MObGS ccccccccscceee BOIS .. BSS .. + BF 
ce ! c < 
Capital of the Bank ........ 182,570,000 0 .. 182,590,000 0 .. 182,500,000 ( eae , = anf | 
Profits in addition to capital 8.450.697 69 .. 8.450.697 69 .. 8,450,697 69 Sere »» Bee o» Bee . + BS 
BORNEO ccccess sien eats em 22,105,750 14 .. 22.105.750 14 22,105,750 34 — 
Reserve of landed property 4,000.000 0... 4,090.000 0. 4,000,000 © . 34 on z oN z a al : 
Special reserve ....se.0s++ . 8 407,141 16 . 8.407.444 16 R,47.444 1 GOA coerce eeeeeeeees 1205 .. 1205 .. no chang 
Notesin circulation ...... 22,982,791.713 O ..22,789,122,810 O .17,105,088,970 < Ae ¢hea y) inte the +t) f the lo- rei 
Interest on securities ...... 53,441,019 92 .. 33.427993 48 .. 50,589,863 8 \ ( Same dat¢ i¢ p Sition O11 Lhe oan bureaus Was || 
Bank notes to order........ 3,88%,630 77 .. 3.705.903 33 4,344,389 51] follows . 
Treasury account ........ es  156514.395 75 .. 336,602 2'6 5¢ 34 293,044 85 . 
Current accoun's, Paris.... 1,6356'1,076 24 .. 1,692.440.968 59 1,403 611.456 99 Inc.or | 
Di branch banks .... 1,061 0 .. 1,085,279, 84 0 814,556.012 0 Dec. 23. Dec.31. Dec 
Nividends payable ll 15,265.F06 1 11,515,578 11 Not £ Mil Mil ] 
| ceeree i . ° A } Mil. lil. £ Mil 
Discounts and sundries .... 12,449.619 39 .. 9,190,465 63 5,052,980 1 . ™ : t " ( 0 10 change | 
Rediscounts ....... ce hene ; 3,829,538 0.. 3.829.538 0 ., 18,376.089 0 c r for Treasury notes.... 6 °° +> nochangt 
SUDGTICS ..cccccccccccccecs 618,578,555 5 .. 749,018,755 38 398,885,941 24 | Heli in Reichsbank........ a. +s Sen os. + FO 
— - -— — In circulation ...... sess. 3049 .. 313.3 84 | 
Total ...0..000-.++.26,767,304,986 23 ..26,943,380,164 8 . 20,971,777,276 77 ; ee 
CREDITOR, | Loans outstanding .... 368.7 .. 384.5 .. 415.8 
f c f c f c 7 1 . . ‘ . 1 ’ 
Cash in hand .........e-e++ 5,603,625,809 67 .. 6,602,344,°67 74 ..5,387,415,475 74 | lhe total cl iring business of the Reichsbank for IQ17 
Balances abroad ......... « 864,739.137 23 .. 810.350,598 54... 70i,! 3 38 ; Fx = ; ' 1 } it) 
Commercial bills overdue... 4'349,986 66 .. 20.836.012 1 7 44 | given as #:4,059,000,000, as compared . with 
Discounts in Paris ...... e+ 458,508,187 21 .. 479,857,929 19 .. 317.895,162 57 | t.39374,0 000 mM 1916, 4,.2,Q05,000,000 In ¥,1915, 
1) Coreign bills ........00¢ ene 4,798.527 ll .. 3.693,098 55 605, 31 22 . . . se . 7 
Creasury bills .. ......... 257.037 GO. 133.128 91 .. 10319 58 | £:35332,000,000 In 1914, and 2£.3,077,000,000 IN 1913, 
Yiscounts in branches .... 494,652,851 0... 555,162,523 0 372,057,455 © ‘ ist complete vear of peace. The explanation 
Adjourned payments, Paris | : . a ° 
and branches .........+++ 1,134,832,205 39 .. 1,137673,032 27 .1,332,653.621 89 | Give! by the Frankfurter Zeitune for the increase 1n 
Advances on bullion ...... 12,874,000 O.. 2,874,000) 0 . 12,874,000 0] | so f bi 1 ith increased 

Do on public securities.. 572,986,622 66 .. 583,703,683 46 724.761.227 gg | i' 17 IS he issue OL Wal loans, combined with increased 
} Do by branch banks .... 647,194,249 0 .. 6S mee 970,397,017 0} Stock Exchange business, and the decreased purchas- 
|| Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 200,000,000 0 | . > . ' . 

Do for the war .......... 12,500,000,000 O ..12,503,000,000 0 7,900,000,000 0/| In power ol money. Ack ording to the same journal, | 
|| Temporary advances(floods oe ws 400 0 ae ot. 17 it 
|| Ureasury foie in respect “| the average monthly rates for day-to-day money dur- 
} of Advances to Foreign - i IOIT were as follows: 

} Governments ............ 3,230,000,000 0 .. 3,225000,000 0 1,825,000,000 0 S 4 
}| ‘zovernment stock reserve 12,980,750 14 .. 12,980,750 14... 12,980,750 14 % 
\ Do disposable ......... - 99,997,496 75 .. 99,997,496 75 99,6.0372 ll) ia 42 ‘ z 
Kentes undisposable ...... l0OU0U.me O., LOOWOW 0 ., 100,000 0 ey ee re ee “3 July Pp te preerdiee Fares a vi 
remises andturniture .... 46,299,086 15 .. 46 298,401 15 .. 46,097,390 82 | Febru ary eceeee erecesses ° “8s ee ge ee ~8 
|| sxpenses and management 6,679,618 66 .. 5,922,167 25 4.010.195 6f | March ......ccccccccccce 3 | September.......... seciaral 44 
|| >pecial reserve .... _ 8.407.157 62 . 8.40/15? 62 .. 8,407,157 62 April : 

é st eeeeees “ao ° os aot S EE wéhehcans cane eee See | a 

|| >undries ........ccccceseee 759,126,282 40 5, 891,823,105 44 "| 448,227,461 71 | SPT & | October 
a tee | May ...... ssonwecsene S | ONENRE.... ongases 
Otal ..cccccccccesees 20,707,304,936 23 . 26,943,500,164 ee rer 4 SCOMDEE 2... ccccce coccece 
Total 2 936 23 . 26,943,3 8 . 20,071 4 D I 4 


BANK OF FRANCE RATES. | { 


~ | Ihe discount rate remained unchanged during the 
| | | ] ; ‘ ’ fr » 
I a i ala ila 5 ye period at 4. per cent, 
Advances on bullion ......... or ecccccccccccccecocesooeceee i | the, taticts he Fr Lf toy Zostuno WV 
Advances on public securities esccccccccososs 86 & ae statistics of the Frankfurter Zeitung give 








| the increase in capital by existing companies and the 

sue of shares by new companies as £,6,624,000 for 

GERMANY. — POLITICAL OBSCURITY — RBICHs- | ‘he first half-year of 1917 and £14,305,000 for the 
BANK AND MONEY —CAPITaL ISSUES IN | * cond half, the aan part ot the rise in the second 
1917—EMERGENCY CURRENCY—INCuME-rAX | !!-year being due by the increase in capital ol 
FIGURES AND MOVEMEN?S OF WEaLTH a 7 107 5,00 in Vovembper by tne aniline concerns. 
TIMBER. \ecording to a Memorandum on Economic Mea 


i 


: sures recently presented to the Reichstag, the numbe 

R CORRESPONDENT.) oe : a 
of public and private institutions which issued ** emer- 
ce, LONDON, January 17. gency’ currency between the outbreak of war and || 
| it would be foolish to pretend that we have at present | November, 1916, was 357, but, at the same time, the 
|} anything but the most shadowy outline of recent events | total issue of “ emergency ’ currency was onlv| 
1 nm Ge rmany. \ bitte: struggle, we are told, has been a2 = O00. These fivures, if « orrect, would show that 
|| taking place between the non-annexationists repre-| the need met by such issues was one for small chang 
1 ted by von KihImann and vor Hertling and t | alone, and had nothing to do with the general policy 








J] Muse ther to the a tage of 1 miulitarists Phis \ recent examination of income-tax statistics fo 
jj May be so It is « lly possible that no such| the Kingdom of Prussia brings to light some im- || 
|| are 1 Sti ugel h: taken pi: ce, but that the portant indications as to develo; ments in the move- | 
| rovernment, greedy for better terms on any indication ments of wealth during the wat As compared with | 


: : | lt 
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. | EB) January 19, 1918.) THE ECONOMIST. &5 
__ | - eimai aiensmes a Lea CLEA CENI 
~ Hl he year 1914 the year 1916 shows a silt decrease of | wood of any of the types of wood required for the above | 
en | 2.2 per cent. in the number of ‘‘ physical ’’ taxpayers, purposes is a punishable offence. In connection with || 
ae land a large decrease of 5-3 per com. in the number | the above, it may be noted that a crisis has arisen in | 
| of companies, &c., paying taxes, the latter due, of | the paper-yarn industry, the demand for spinning paper | 
— course, to the shutting down, for one cause or another, | becoming increasingly urgent, while supplies have 
at of many concerns. On the other hand, the total tax- | almost given out. 
elt ible income has risen from £,930,000,000 in 1914 to| The coal questioa shows no signs of solution, and | 
the |! | 970,090,000 in 1916, making an increase per head | | the attacks on the official administration of supplies | 
nan 7 from £1215 to 4,125. The actual number of tax- are as vituperative as_ before. In one of the many | 
for payers in the income classes up to £45 rere reased | official defences there is made the interesting state- 
ap-| from 30.7 per cent. to 37-5 per cent. = oe whole, | ment that munition factories themselves, with the ex- 
hin while the someon _and large income-receiving tax- ception of ammonia and similar works, have had their 
om. ayers nave allen in number. In other words, the supplies cut down lately by 30 per cent. It is quite 
hove increase in income has been concentrated among possible, however, that this statement is merelv an 
_ mailer number of persons than wien If the in- | official anneon to make the general public more re- 
ateil comes above A150 are taken it is found that, while | signed to their uncomfortable fate. The Berlin Muni- 
att the number of taxpayers de reased from 888,000 met — is attempting to meet the famine by the supply 
a 842,000-—that 1s, by 5 per cent.—-the total income in- | f peat. At first it had difficulty in obtaining even this, 
I of , eased trom £:390,000,000 to 4 420,000,000 that sisi | a arrangements have now been made for regular 
lat y 7-4 per cent.—making an increase in average in- | ponies utting on its own estates. On the other hand, 


come for this class of 13.4 per cent. How this works 











| 
fol. | , : the State of Hamburg has just succeeded in concluding 
‘ lat. ‘ > vet f ¢ . ‘ , ~} “ 
in detail may be seen from the table below, which } .ontracts for the supply of pinewood at a price of 
| hoy > increase r eres > ‘rece het } “ae : 
shows the increase or de rease per cent. between 1914] ceyeral million marks. 
| and 1916 in the number of taxpayers with incomes ot | 
| over #150 >— \ . 
| 
Income Inc. or Income Inc. or | 
Class. Dec. Class lec ITALIAN FINANCE. 
E & % x £ ' hes Na Sa a a 
on 7 eo } FROM OUR CORRESPONDENT. 
| 150- 475 .... — 65 .... 5,000-25,000 .... + 27:2 | \ ) 
475-1525 ccc a ea eee capecie, “ee = a | VERONA, January g. 
1,525-5, ose + b -oses ‘ORGE 10 pale + 47° ] | : T4042 1 . . ee. 
ge | 1,535-SA80 . : s t 472 | ROM the speech of On. Nitti on the financial situation 
vas fhe number of so-called ‘** millionaires ”’ that is to,;can be gathers d the following data: Cone erning the 
|) Say, people with incomes of over IT,0C0O,000 Mal ks eungrs t for on On. Nitti’s estimate » as submitted 
50,000)—rose from 27 in 1896 to gf in 1914, and to | t Chamber, can have but a comparative value since 
34 In 1916. \ further table shows the percentage | any forecast in such a war as this is bound to fall wide 
distribution G@/ total taxable income between the dif- | of the mark. Actual receipts will be greater by 705 
ge } eeee 1: °gee 
inge ferent classes of taxpavers: | millions, reaching in this way 4 milliards and 419 mil- 
| { } j iS 
1914 1916 | lions. E xpenditure is estimated to reach 4 milliards 
£ f£ , | 207 millions, rising by 1 milliard 17 millions above the 
Dit Yc cwicssaesencwesenee: Gee accel) ate | last fiscal vear, the difference being chiefly due to the 
| 6 ¢ : @ oi 7 ; 
rat 1S0-475 cee cence eee eeeeeees 201 tees oie | increased amount of interest on loans and to the 300 

‘ “S eee P ! - - , an T - f 
it] aan pee Seer e eerie = 0 7-7 | millions spent on war pensions. Irom November, 1916, 

, Wd ’ ee eeeerseeeseseeeece cree ° 
re. | Over 5.000 7:2 9:0 ito the end of October, 1917, payments for war expendi- | 
12 | — | ture reached 15 milliards 722 millions, t.e., about 1,310 

’ | tay" 1 tay° . 

tees millions per month. An advance of. 973 millions in 
ae 100 100 re 
in | ] 1 . : : f } revenue has contributed to meet this bu a accord- 
In | The absolute increase in total taxable income for each a - ec wane: 1 - “ ae : 
: t ing to the soun¢ principle, which always directec 
sed of these classes is I.1 per cent., 2.5 per cent., 3.1 per|, 5." | a eee re - , , 
; ; ; tive! Italian finance, of paying interest with revenue out of 
AS- cent., 14.9 per cent., and 32.9 per cent. respectively. |. 4 : eons ; aay ellie 
. i. . i increased taxation rather than fraising iresh debts to 
al, | Detailed comment on these figures 1s unnecessary. — = aS. = 

mt ly tania: all a tilt Ciemnene elias ; ‘that end. 

ur- for the working classes of Germany official statistics a : a 
| af Se shetnohee a eae AB aa -...| Wuth regard to the exchange, On. Nitti points out 
of this character must be instructive reading in view | gga ay a4: : 
. 1 ae ae - our economical inferiority to our Allies. Tta vy possesses 
f the demands raised by the agrarians for the fixing ee age : 
‘ . ’ i “ . a very small amount of stocks abro: id; ier exports, as 
33 ol maximum wages : ly ll: tl 1 aree Salads I J 

} . : ; ° e as otner resources lave DE€enN Seriousiy eqaduced. 

2 Some details have recently appeared as to the timber , . ; d 
<a ; ; - ; . 11 1916 imports surpassed exports by 5,229 millions, 

$ position in Germany. Supplies of most ordinary Ans. aaeilian pe" aes t ober 
4 3 ; . : ae - | While during the first 10 months of 1917 the difference 
4 cinds of timber are plentiful enough, and_ the ; , en 

; ae . : ‘eached 4,576 millions. He laid stress on the need of 
4 total demand is now said to be actually lower than in',." .. Pode Caaiiaa lee es 
+} . oe limiting consumption and stumulating acadies DY pean 
he he last pre-war year, so that imports from abroad have : : at ; see Fe eae 
wal we ‘ Ar . sa - | Without everything that can be considered not strictly 
practically ceased. The main difficulty, as usual, is | < 5 ; ee ee oan 
| : . ; . ° . necessarv. As to the situation of banks in general, ne 
ve |} one of transportation, and, in consequence, timber fell- ee een pees a 
. . ° The : . . oan . says that their circulation has diminished since tne 
he ing is confined to districts of easy access. The chief oy - POA, ey any Saran . 
." ‘ : 2 ¢ " ' period of our neutrality, wnie their metal llic reserve nas 
ini timber demand is for pit props, one-third of which. ¢. a Sake tC emee . a ee ead 
, lied i ! f risen from 1,655 millions in June, 1914, to 1,740 mil- 
he miv were pile I pace nes Oo ome-grown : : i 1 1%. 4 : 
lf oe , v1 —— oS tir rom © lions in September last. In this last period De 
t > } he “ePcent “© are ! Y ¥ c a '¢ e ‘ 
aid timber, _ the present requirements ar becoming the savings banks have increased from 1 
I 7 co » ? VT 1? . 14° 
ol | increasingly difficult to satisfy. Equally important ts millions on July 1, 1916, to 2 milliards 537 
| the need for supplies of charcoal-burning wood for the (October 31, 1917. Up to Nov r 30, IQI7 
a-| | production of acetone, &c., and the suppliers of such | war pensions numbered 82,257, for a sum of 58 mil- 
y ‘ar -e > > + q° rit ° . ee : ' 
er | — are urgently warned to resist the te mptation Of tions. The estimate up to June 30, 1918, is for about 

| » 1o Ce re eens : : } 
‘i ing turned aside by the high prices offered for wed a0 aniliions. 
id || | for household consumption. After these two demands By a decree issued on December 6, 1917, a new loan 

| . } , } 1 Ivin 1 rence >< 1 % rr-a ° . ¢ . ¢ q ° . 
” comes the necessity of supplying wood for trenches, has been floated. This is the fifth loan, and is u 
, tM aR Sit cena iB a , 
lv | and in especial for railway sleepers and for planks for Consols at 5 per cent., exempt from any tax. It has!| 
at | | truck-building, the demand for both of which has in- | the same features of the fourth National loan, issued || 
or . ° | 
rt | creased enormously. There is also the demand for Jast year. It will be issued at L. 86.50 for each nominal 

j . . 2 c _ — ° | 
ie | pulp wood for the production of cellulose for powder roof, interest at 5 per cent. since January I, IG15, to 

| and textile materials. The need for this type of wood the d iy of oe and payment. The subscriptior 

: : vat < “a os } 
vi | is shown by the drastic restrictions which have been wij} ‘ open from January 15th to February 3rd. Pay- 
1- |] introduced in paper production. The public, in addi-. m ill J { 


| . 
ment will be accepted by instalments, as well as by cer- 
~ | tion, is urged to re plac e coal as far as possible bv tificates of State Consols, Tr 


easury bonds, and foreign 
burning weed, but it is pointed out that the use as fire- bonds. These last will bé subject to the terms decided 
| : : 



































bs e Trea he bearers of the fourth loan at 5 
per ce will be entitled to L. 3.50 for each 100 of 
nominal capital, as representing the difference be-| 
Weel e issue price of t] st and the present loan. 
his will be paid in cash for sums under L. 300, while | 
for those above this limit will be paid in bonds at | 
tnel sue price. The resent loan otfers to subscribers 
] 1! te st ot 5-70 re ( 
The Gazzetta | I tates that various commercial 
agreements e1! ed upon by Italy with 
Japan, Serbia, d Spain have been 
December 31, 191% 





Brazil, France, 
prolonged to 


NORWAY.—FINANCE- 


R 


IN DUSTRY—RATIONING. 


{FROM Ol CORRESPONDENT. } 


| 
CHRISTIANIA, December 22, 1917 
DvuRING the closing month of the present year the « om- | 
mercial life of this country has not, so far, pre nted | 
marked feature Business generally, and thi 
forming of fresh companies mor particularly, have 
een going on to the usual extent that is to sav, on 
a somewhat reduced scale as compared to the earlier 
part of the ye [he approaching Christmas and | 
New Year naturally puta <« heck to speculation, and so, | 
O ourse, to some extent does the enhanced rate of! 
he off | discount which the Bank of Norway 
inno ed from the 13th inst., and which was adopted 
by the private banks. The rate now is 6 per cent | 
having remained at 54 per cent. from November 9, | 
1gif he exchanges of foreign money have been 
moving within narrow limits. To-day sterling is 
14.45 kr, marks (exceptionally high) at 59.50 kr, 
francs 53.75 kr and dollars 3.07 kr. A notable fact is 
the position of the Swedish krones, which are now 
ibout par. 


I 
From January 1, 1918, a strict rationing 


Ss) 


uniform for 


the whole country and for all persons—with some ex 
ceptions for special case will come into force, as far 
as breadstutts, bread, coffee, and sugar are concerned 
Every individual will be allowed 200 grammes of bread 
and breadstuffs per diem, } kg coffee, and 1 kg of 
sugar per month. For butter, meat, and potatoes no 


limits are fixe 
fixed. Meat 


very dear 


d, but maximum prices have been officiall: 


and ly plentiful, though 
- butter dear, extremely 
much cattle having had to be slaughtered 
fodder. 

Much sorrow is 

















potatoes are tall 


bel 


in 
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besides is 








~ 








scart, 





lor 








want of 














to 





inflicted many homes and a lot 
iry to Norwegian trade by the never-ending Ger- 
T he 


home industries are constantly hampered through want 





ot 


man attacks upon Norwegian merchant ships. 


Inj 














of necessary materials. Necessity is, however, the 
mother of invention, and this good old adage is par- 
| ticularly verified present when communication with 
| the Re- 





1e@ outer world is hampered in so many wavs. 





search is ever alive, and more especially in the field of 
electricity good results are being obtained. 
and companies are 








Individuals 
working to discover new methods 
or improving old ones. Det Norske A/S for Elektro- 
kemist Industri stands prominent among the promoters 
of the new but quickly-growing Norwegian industry. 
| Two achievements of this company should be men- 
tioned, which will prove of enormous importance to the 
| industry at large, but more particularly to the Nor- 
| wegian industry. The one is the patented invention 


s 



























































of methods for producing pigments—especially zinc- 
white—from titanniferous iron ores. As there are prac- 
tically inexhaustible beds of titanic iron ores in this 
country, the industry will be a very natural one. Ger- 





many until now has had almost a monopoly of zinc- 
white, but there is no doubt that Norway may hereafter 
become the world’s supplier of this great article. The 
second object alluded to is a method by which any 
moderately-sized electro-chemical factory may, at com- 
paratively small cost, produce the electrodes needed for 
its own operations. This will materially aid in turning 
| the water-power to good account, besides adding a 
| fresh object to the list of export articles. 
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January 19, 1918. 


After a long pt riod of mild weather, a sharp frost 
in. Lack of snow will impede the cartage of 
and from the 
On the 14th the Storting parted, to re-assemble on 
A mass of work will be before it. 
Among many other things, a very thoroughgoing a 
important revision will take place of the present Taxes 
Acts, which will be of consequence to the whole 


set 


firewood forests. 


} 
nda 


economical life of the country. 








DENMARK.—-EXCHANGES—INCOMES 
TAXATION--FOOD IMPORTS. 


(FROM OUR CORRESPONDENT.) 


AND 


Hoxrtre, December 27, 1917. 


\n increasing belief in peace not being far distant has || 
tended to improve the different exchanges, in some }} 
cases materiall Phi <s on the Copenhagen \| 
Stock Exchange reached 62 just before the Christmas || 
holidays, an advance of 6.50 on the week. l'rancs rose }} 


to 57, roubles from 47.00 to 50.00, Finnish marks from 
14.00 to 49.00, Au an kroner from 33.00 to 38.00, 
gulden from 134.00 to 139.00, and dollars from 314.00 || 
to 3225.00, all on the week. 
son Statistic about Danish income ind capital 


both in |} 
h 


40 per cent. 


taxation for 1917-18 show a marked increase 
of persons liable 


having ineré 


incomes and the number to pay 1 


the former 
and the latter 15 per cent. compared with the previcu 


? . 
LaXeCs, 


ised about 


veal lhe corresponding increase in taxable capital | 
amounts cent. | 
The following figures illustrate 


which imports of grain and flour 


to 


> 
( 


) per 
minimum to 
nto Finland hav: 


the 


re- 


ceded. During the month of October the imports fo 
the last three vears amounted to :— 1| 
1915. 1916 1917. 
Tons. Tons, Tons. 
I ccckeecensnenesen ae om = 20 
NN a era 16,197 .. 19,310 .. 162 
Wheat flour .......... Soe «ss SE ee 347 
ee igs 1: a 271 


The figures for the first ten months of 1917, as com- || 

. . . ae ; , ft 
pared with the corresponding figures for the two pre-| 
vious years, were as under :— 


1915. 1916. 1917, 
Tons. Tons. Tons, 
DartAy occccecccesess i $6235 .. 2,123 680 
ie Lsuenasssthssveones TREGD os Gene ce 6,309 
Wheat flour .......... 68,168 .. 111,427 .. 6,835 
Beye flour.......cccccess 127,510 120,078 4,173 


Other imports of articles of food made from cereals || 
have likewise dwindled down to insignificant figures, 

as have those for certain kinds of feeding stuff. Thus | 
the imports of wheat bran during the first ten months || 
of 1917 amounted 
53,100,000 kilograms for 


to 900,000 


kilograms, against 
the corresponding period of 
1916, and 43,800,000 kilograms for the corresponding 


period of 1915. . } 

A Chamber of Commerce has been formed in Hel- }} 
singfors, as well as a Chamber of Commerce Society, | 
and the Senate has sanctioned the statutes. The } 
Chamber of Commerce comprises 27 members and 12 1] 
substitutes, who have been duly elected. The }} 


Chamber of Commerce Society has so far been joined 
by 518 members, 200 members having been fixed as a 
minimum. 


Letters to the G/ditor. 


RUSSIA’S ECONOMIC POSITION. | 
| 


TO 








THE EDITOR OF THE ECONOMIST. 


Sir,—We Russians with pro-Allies feeling have to | 
thank you for the equitable and moderate way you || 
judge our position. 


It is exceedingly difficult to know the exact figure 
(of Russian debt held at 
| different countries. 


any given moment by the 
The German Press has put big 
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amounts for France 
it has also minimised the German share. 

Half of the Russian State debt was held in Russia 
before the war; as the country was gaining in wealth 
every year, as the foreign imports were increasing, 
Russia was absorbing more of its funded debt. ‘The 
loan (coming from the conversion 


4 per cent. interior 


of the § per cent. Orient loan), the premium loans, 
almost all the loans in roubles were in the hands of 
Russian people at home. The war has upset many 


things, obliged Russia to borrov’ from the Allied States, 


France, England, United States, Japan. In France 
and in England there were no issues of State bonds. A 
few Treasury bills were sold in England and in the 


United States, and loans were also issued in Japan. 
It is a great mistake to attribute to the capitalists 
h country the amount of the 
espective exchanges. As securities with coupons 
pavable in different places are most fluid, it is difficult 
to know the amount held. Before the war the 
coupons were cashed in the most favourable market, or 
used to pay the Custom dues in Russia. This added to 
the difficulty of locating geographically the Russian 


securities listed 


‘ 
stock 


exact 


lebt. 
Since the war France and England have advanced to 
Russia the amount necessary to pay the interests, as 


was impossible for Russia to export produce and 
The payment was made to the French, British, 
ind neutral holde ‘rs able to prove their 

tionality and the proprietary right. Neutral holdings 
are to be deducted. There notwith- 
standing the interdiction to to cash 
coupons abroad. This for the 
statistician. 

It seems that France, who possessed about £80 
millions Russian securities before 1887-8, holds the 
greater part of the old Russian debt. I do not like 
to put forward any figure. At the utmost, including 
guaranteed “railway bonds, the figure would be £360 
millions. Germany, before the war, was credited with 
£75 millions. Then comes the share of Great Britain, 
The North and 


goods. 
who are 
was a temptation, 
export 
shows also the difficulty 


securities, 


the South of Italy, after the conversions initiated by 
M. Luzzatti, bought Russian 5 per cent. in 1906. It is 
said that the Swedes bought Russian securities. In the 


the Russian 
have been 


States 


loans, 


market for 
considerable amounts 


there was a 


and 


United 


taken up. 

This census is still more difficult 
and banking shares held abroad. 
was a speculative mania—due to inflation 


the industrial 
where there 
bought back 


for 


Russia, 


| large quantities. 


Whatever the future might have in store for Russia, 
I sincerely hope there shall be no cutting up into pieces 
The Separatists acting against the Maximalistes, 
and under the impression of the excessive centralisation 
Imperial period. There are bonds which could 
not be dissolved. But, at any rate, the Russian re- 
sources, as far as increase of population, as fertility 
of the soil, as timber, as mineral wealth, cannot be 
destroved.—Yours truly, ARTHUR RAFFALOVICH. 
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INFLATION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The readers of the leading financial paper, the 
Economist, are following with unspeakable admiration 
enlightened views, by which from the very out- 
break of the war you had been rec ommending the only 
genuine policy to be followed, contained in the two 
single words, parsimony and taxation. 

By the participation in the war of 


the American 


| States and of China, as also by the submarine menace, 


all financial problems of the various countries became 
common. Here and everywhere the same burning 
question is to be signalised: the daily increasing dear- 
ness of life. 

In the most interesting debates about this vital ques- 
tion, allow also to be heard in your hospitable columns 


—_—_—_—_ 


0 Senne TEETER = _ 


| or it is considered as a consequence 


corner of Europe. 
In the 
of the a 


increase in the cost 
attributed to the war 


of the increase of 


the 
tly 


various discussions 
rticles is either dire 


Dp 


much bigger than the real facts— | the voice of one living in the remotest South-Eastern | 


the means of payment. In the first instance, the evil | 
emanates from the daily increasing demand for com- 
modities, while the su pply is narrowing—in one word, 

it is the effect of the ‘‘ supply and demand law’’; in 
the second instance, we have a constant increase of 
money and credit as the real cause of the depreciation 
of the circulating medium as a measure of the ex- 
changeable value of the commodities. In the first case 
these is an appreciation of the real price, in the second 


a depreciation of the nominal 
Upon the divergent 


price of the articles. 


views of the learned 


writers | 


allow me to interpose the case of Greece as an example. | 


Ex- 
ply of 
coal, 


indeed. 
scarce sup 
of Cardiff 


are the great 
a very 


Wanht 


Here war difficulties very 
haustion of all imported goods 
the most vital complete 
a daily decrez meat supply. The di 
at present at cent. for the food items, 150 per 
cent. for all articles in general, in proportion to 
conditions ante bellum. 

From the financial point during the elapsed 
time there have not been concluded any internal loans. 

circulating medium 


ene 
ising 
200 per 
life 
of view, 
mostly 


consists of money, 


The circul: 

paper. At the outbreak it comprised £,11,300,000 
sterling; at the end of November it amounted to 
#£.34,000,000 sterling. In neither case are reckoned 
the bank cash balances. In a space of 34 years we 





from reality, 
circulation, 


: eive an almost tripling of the circulation thus ex- 


arness amounts 


ainable 
£ Stg. 

1. An estimated doubling of the currency by an 

increase in the value of all commodities ........ 22,600,000 
2. An additional circulation owing to the presence 

of the Allied forces and the refugees (about 1,000,000 

MN oxcncdadddedivvnsaamendeuvaxenactaenees -- 4,000,000 
ey NN ie snsccnckiccecedeeue a . a 7,400,000 


34,000,000 
AT] 


Ve must lay stress upon the fact that the circulation at 
July, 1914, was considered also to be inflated on 
account of the Balkan troubles 1912-13 

From the above figures, which cannot be far away 
we clearly conclude that a portion of the 
amounting to one-fifth, if 
one-third, is at present 
the new are « 
one-third of the total present circulation, 
the same period the increase in the cost 
of living must most probably have doubled. This 
money is either in the drawers of the producers or 
in the pockets of shipowners or in the hands of inter- 
mediary merchants and speculators. It either lies idle, 
or it is wasted on unnecessary spending, or it is used 
for speculation. A bank interest is not attractive. De- 
posits are besides visible, while this money seeks 
obscurity. In the first instance the producers, swim- 
ming in wealth, have not the least inclination to deliver 
their goods, unless under their own terms; the second 
class is also contributing to an increase in the value o! 
the goods by waste of the small quantities existing ; the 
third sort of people are easily getting the means to 
their crowning success. In each case this money is 
contributing to the demoralisation of the confidence in 
| the circulating medium. 

Though the arising difficulties are undoubtedly very 
great, there are far greater still, the daily increasing 
spirit of speculation, the above-mentioned 
objections. 
In applying the Greek example to our question, I 
| 


not to one- 
inflated. 
Mprising 


while 


fourth or even 
From January emissions 


during 


as also 


humbly believe that at the war’s outbreak the chief cause 
must have been the brisk demand for goods a; 
a limited supply, while the inflation is obviously only 
year 


igainst 


the secondary factor. As, however, from year to 
the circulation has become more and more inflz ited by 
the evervwhere established world money print factories, 
the dominant mover is becoming now the bad currency 
itself, seconded only by the law of supply and dem: ind. 



































































































































































































































are due to an accumulated 


|_ 88 


The amazing war figures 


~ 


‘ . ] . } ‘ 
| wealth of the European Great Powers during the last 
two to three centuries. 

| ie . ‘ 

The way to the East and West Indies formed the 

|trumpet by which sound old Europe has arisen from 
her mediaeval sleep. \s sieep reireshes the body, thus 

I I 

| seems also out old continent to have bec so 
st engthened by the one thousand vears lasting ( 
And she arose with « t ew ftorces for the continuats 
of the edifice calk C1 isation’s Palace With 
tn experience oO pa « < structure progresscea 
wi | t iron cent to cent W hi t has Bee 
done d ng the las ré to four centuries 1s sul 
p 9 t! Wor < the 7 eceding 2,000 » 4,000 Vea 

The economic progress it ibuted to the creast 
o>! I: ean population {his appears from ( 

| 1 
lOnuloOW INE ng res 

+ > y ty 
At e Beg nning 
of the 
| Christian Era 1700 1800. 1914 
10-50 Mi -- 90-100 Mill. .. 180-200 Mill. 550 600 M11 
Including emigration 
1 2 } 12 
Proportion of 
Increase 
1 : 
ine n of Pot d P l d ceun to end to 
itu Te Me d i d ( ( yr Gt 1 l a | ( 
sViad, | ever, ) iced cu ‘ 1493-1550 F154 
is : 

PimMiuidons sterimyg S la ess i 1) Line t1.ue OL the < 
q tities bet ( LSO1-191 £1,500 nillions st ns 
Dut 9 tne las 1 od the id currency of Lurope las 

ipled om + LOX » #,1,200 1 il 1Ons sSt¢ nye 
“~ “~ > 

; Uh same gold increas as ta en piacs ilso in 

| United States (from 120 to £.360 millions sterli 

| A A > 

i > eee a eee 1 a L . 

| Meany lie, the population increased by 57 per cent 

| 1 7 ’ ’ , a0 

tn of the United States has doubled. lhe economi 
| progress of the European countries is explained from 
he mulated wealth during the decades preceding 
le > | : 

jt i war. The capital employed for productive and 1 

eterna en worl ~ th Se ' 1 

; pProauctive WOrTrKS ( ing « ist 35 vears surpassed 
pet : Ss : J. J I 
} the sums thus used previous On account of sus 
yrosperit ta tron creased from year to year. 

| Duri Y the last vears eceding the War We observe 
+h +} : el { } : ‘ 
|that the expenditure of the v and marine depart- 

| me i of the Great Powers are reaching the total 

} re venue Oo} [Sao Un re edk ted has also been the 

| - 1 1 ' 

[aeneennenene occurred since the ibo date. The con- 
rac ed ew debt ot abou 4.2, 800 millions sterling is 
~ : > 

1 ° + 

|} superior to the total European debt up to 1866. Such 
te : 
| ha een the prelude of the hugest war world history 
1 
i Nas ¢ eT OWN, 

I returning after the ; ve excursion to our propel 
| them out the inflated circulation during the war, we 
must lay stress upon the fact that in Europe there has 
| —* : . ; . : - . 
| been circulating it the beginning of the present calamity 
}a triple quantity of gold since 1880. he metalli 
| . ' . 1 
; cu renc\ CONSISTI r Qt ve ld and silver incre ised ty 
| 

_” 5 4 ] 4 } -—— + 1 

125 me ( a the ) ) il! Vv 57 pe cel 1 he Is¢ 
in the e of the consumabk roOods hy 20 per cent. 
| .c ; : : 
vetween 1590-1914 cons itutes the best prool of inflation 
( en at th ib ve period 
| 3 I 
\nd while the pre-war gold circulation in th 
holt ¢ . Se 4 

( European S s amounted to £21.10 
milling: Dein ae . 1 1° 1 ’ . ° ao 
MWeIONS t Ing Inciudine the vold casn in the pb nl! 
otis If 4 000 ri1oNns st ling the then yam Cire 

| lation did not exceed the £800 millions ster Hov 
a ‘ 7 

>I ) mi T¢ SS fT 

\ ‘ ; — 
vs S i old « t tf som £800 milli 
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taxation and the greatest possible economy. ‘This was 


ul there must | 


an imperative policy, inasmuch as in Europe 


' 
|} have been | 
iI 


it 
In defraying the war, however, mostly by debts, there || 


accumulated during the years preceding the 


war a never before known wealth. 


lh 


as been required the assistance of the various paper 


factories by which the war becomes from day to day 
more expensive. From such an increase of unreal 
| money we become are of the daily growing inequali- 
ties owing to the concentration of unprecedented wealth 
in the hands of a ve few people and the extreme 
|} pressure of this Pp vileged class upon the rest of the 
communit I am, Sir, vours obediently 


S. EvULAMBIO. 


| M. 
December 22rd 


, Seat re 
‘ 





rO THE EDITOR OF THE ECONOMIS'1 
Su In vour last issue you comment upon an artick 
on ‘‘ Inflation’’ which I contributed to the December 
Kconomu lhe first part of that article was 
concerned ning which it Is most convenient 
to give to the word inflation. In attempting to deter- 


mine this. I argued that it was desirable to make ow 


| definition such that it should not clash violently with 
| common usage. Your reviewer, astounded at such a 
| test, asks ‘What has popular usag' to do with this 
ivhly technical que stion? ”’ It has everything to do 
with it If economic science s to enter into close re- 
lation with practical affairs, it is essential that its defini- 
tion, while aiming, of course, at greater precision, shall 
be in general accord with the ordinary use of language. 
| This point—elaborated at length in Dr Marshall's 
| ** Principles of Economics ’’—is so familiar that it is 
| surprising a writer in the Economist should be un- 
acquainted with it. 
| This first po tion of my) arts le, dealing, as jt did, 
| with definitions, could not, of course, \ elf any conclu- 
sion bright ’’ or otherwise—on immediate practical 


- ” 1 , ‘ 
issues, Lhere was, however, a second portion, 


which 


in consequence, no doubt, of — the learning and 
abstruseness Ol the first, your revicwe! does not 
| appear to have perused. It was concerned with the 
| very important question to what extent the policy which 
| ° . . . 
| has been pursued in this country in currency and allied 
matters during the war has been responsible for th rist 
lof prices in the United Kingdom. his question ts 
| quite independent of the que tion how inflation ought 


1 
Your! seems to suppose that the 


eviewe! 


| two questions are the same! That he should hav 

fallen into so remarkable a confusion suggests to one 
| reader, at all events, that Homer himself could not have 
| nodded sO massivel . but that for once he has all wed 


ubstitute to discourse upon matters best re served for 


I am, Sir, vours, &c., 


A. c; Picot 


imbridge, January 14th, 1918. 


| his own pen. 
King’s College, ( 
| 


lWe ore itly regret that we have, apparently, hurt 
| Professor Pigou’s ice ing’s. Professor Marshall's admir- 
| able do« trine, that economic definitions should be in ac- 
| cord with the ordinary use of language, applies surely to 
ords, such as ‘‘ value,’? commonly used in common 
speech, al d not to pur ly technical terms, suc h as in 
| flation We had act, read and tried to understand 
| the second p rt of Profess Pigou’s article and should 
| have commented on it if space had permitted. Perhaps 
ve mav vet venture to do so.—Epb. Econom st. ] 








DITOR O} THE FCON 


\IUIS 


c c 1 Whilst iwreeing with the Economist that 
sterl f gold have left the belligerent coun- | the simplest wav of explaining ‘‘ Inflation ”’ is the 
tries and have been substituted by paper. Thus in | quantitative method, I don’t think that this by itself 
years the gold curren f the European belligerent | serves as a correct definition of what is generally 
countries decreased by one-third, while the paper mone ccepted as the meaning of Inflation in economics. 
il ed b early siy tim« What about the increase we elfect, other thing's being equal, of a large 
rt Hoth means of credit? What about the hue ease in the production of gold would be a rise of 
hgures debt ? rices in those countries with a gold standard. Accept- 
In concluding, it amply shown how far-sighted ing the simple quantitative definition of ‘‘ Inflation,” 
| your views had been to carry the war by a progressive 'the Economist woul efer to such a rise as due to 
—_—_ sides = meer - a — — eS —s 
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Inflation ’’? This would hardly seem to me correct. 
I append what | consider a more correct definition of 


] term ‘‘ Inflation’’ for your 


the meaning of the 
riticism :— 

By ‘‘Inflation’’ is meant a rise in the total of 
irculating media unaccompanied by a_proport 
nerease in the quantity of its metallic cover. 
ithfully, W. M. UnpEerwoop. 

In our view, inflation can certainly be produced by 

addition of gold to circulation, more rapid than the 
rease in the volume of coming to market. 
p. Economist. | 


— 


ours 


LOK rds 





CONSERVATION VERSUS OCONSCRIPTION. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Is it not passing strange that so many people 


ho abhor the thought of economic war on the Ger- 


nans should be passionately eager for economic war on 


ourselves—in other words, for economic suicide? That 


ind nothing else is the practical meaning of conscrip- 


tion of capital. Their craze for this particular form o! 


vt kari is the more remarkable seeing that the end they 


rofess to have in view can be reached bv constructive 


stead of destructive measures. As I shall endeavour 


to show, it will be possible after the war to open up 


w sources of wealth for the State without impoverish- 


the private citizen, and to relieve the proletariat 


ithout ruining the wealth creators. ‘The first step 


the process will be to form a correct conception G 


he essential difference between national taxation and 


itional loans. They are entirely different things, 


which should never have been muddled up as they are 


today. ‘The tax collector and the taxpaver are natural 


enemies, but lender and borrower require to treat each 


other as friends if they are to be mutually helpful. 
In order to maintain this radical distinction prac- 
ce, a modern State should have two distinct 


1¢ for its fiscal revenue and expenditure and the other 


budgets, 


for its public debt. We are now on the eve of revolu- 


mary changes at the Treasury, when this and othe 


1 t 


re‘orms. have a chance to be seriously 
It would open the way to a new and 


much-needed 
considered. 
more productive as well as more equitable 
and expenditurs 
outlined : 


BUDGET PROPER. 


Svstem ol 
taxation based on income combined. 


The plan may be thus briefly 


PART L.——THE FISCAL 


First, income-tax returns to have additional tables 
showing the taxpayer’s expenditure and his surplus 1n- 
come, if any. 


Second, private expenditure to be limited to a reason- 
thle proportion of the income; large for small incomes 
ind declining as the income increases. The number o! 
taken into account. 


| dependents to be, of course, 
to be th 


Third, the expenditure of a given year 
basis of taxation for the following year. 

Fourth, the surplus income or savings of each vear 

be lodged in approved banks or other financial in 
stitutions to await investment. 

Fifth, official information to be 
as to alee investments. 

Sixth, the owner to choose his own investments, with 
| the advice of qualified experts. 

Seventh, the creation and issue of new se 


periodi lly publish d 


‘urities to 
| be strictly supervised. 
Eighth, the administration of joint-stock 
be properly regulated. 


companie 


NATIONAL DEBT BUDGET. 


aration could be mad 


PART I1.—THE 
|| Assuming that a complete se; 
|| between the fiscal ope 


administration of the National Debt, the latter could b 


on 
| as 
r 


negotiate new loans, supcrinte nd their issue, provide fo: 
their re ‘de ‘mption, and adopt all necessary measures t 
maintain their credit. The ir duty race be 
to popularise national securities, and so s rengtl 
pt ube faith in them, that the existing aan ra 
rest might be rapidly lowered. aia 
the annual debt « Ae irge would be practically the same 
a proportionat e reduct tion of the debt itself, It: the 
apitalists who are now thri 


arrangements authorised by Parliament. They would — | 
| 

} 

special | 


Two per eent. 





atened with wild-cat con- } 
appealed to after the war to subscribe to 

a 3 per cent. Reconstruction Loan thousands of them 
\\ ould 1 


of them in the end by treating them as friends instead 


SCI iptic nm were 


undoubtedly do it. Much more is to be got out 


of enemies. The idea of debtors and creditors fighting 
each other is surely too Russian for us as yet, though 


there is no knowing what the conscriptors of capital 
might bring us to.—I am, &c., 


W. R. Lawson. 


a 
1 
FS 


A LEVY ON CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I should 


no greater objections to my sugges 


happy if I could think there were 
tion of post-dated 
difficulty 


when the estate of the 


| tax-exemption certificates than Mr Loncroft’s 
as to what would happen 


original taxpayer came to be divided among several 





rations of the Treasury and the 


. Sa aoa : , : os 

benehciarie Surely the same thing would happen 

as in the case of any other form of property The 
ee ee , 

certincates as a DIOCK possess an easily ascertainable 


cash value. Each annual certificate is worth more o 
less according to the nearness or remoteness of its date 
of maturity. I: the 


one or more specilic 
| 


certificates are left in Specie to 
beneficiaries, credit questio. It 
it falls to the excutors to realise the estate, t they would 
do what they would do with the testator’s ho ise. if 
none of his children cared to take it—namely, sell the | 
certificates in the market to the his ohest bidder. 1 can 
imagine, ¢@.g., insurance 
such a oilt-ec 


companies very ready to buy 
ged reversion.—l am, Sir, yours, &c., 


W.M. A. | 


SHIPPING RINGS. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—I have just noticed the article under the above 
heading in vour issue of January 5th. 
My experience is that the first object of British 


shipping conferences has been to maintain British | 
trade, and also that this has been the effect. 
Conference methods may not always be plain to th 


ininitiated. As you have specially mentioned New 
Zealand, the f 


in April, igt5, will appropriate], 


llowing extract from a letter I wrote 


point : 
‘New ZEALAND. 


‘* 1. The through rate at a reduction on the British 





rates was put into existence not for the purpose oO 


ybtaining freight, but for the purpose of preventing 
iS lar as possible a direct line of steamers from th 
ontinent to New Zealand 

‘“5. A direct Ine of steamers would 
mmediately increase the trade 
‘* 3. From the last returns we have, 
he total exports to New Zealand 
£,20,976,57 Of this 412,499,787 
orted from the United Kingdom and 4,653,230 trom 
sermany, the latter making 3.11 per cent. of the total. |} 


‘“4. It appears to us that it would be impossible to | 


undo ibtedh 
with Germany. 
those for 1912, 
amounted to 


}. worth were ex 


irrive at a more favourable position. On the othe 


would probably increase the | 


service | 
\ustralian, which in 


vand, a direct | 
. thing lik > he 
ercentage to something ke the 


i 





|| transferred to Commissioners, who would be so far a [912 Was 9.15. : 
1] possible independent of the Treasury. They would b **s5. In the percentage of 3.11 t ire include 1} 
|: irely executive body, carrying out the various loa arge number of articles which are 1 yroduced this |] 
i ene 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 

TICKET. } ‘ UNT 

Janua January 31 
The course of the markets, generally speaking, for the past 
week has been favourable to holders of securities. Business 
was somewhat impeded by the postal and telegraphic delay 
resulting from the severe weather conditions; but in spite of 
this, a fair amount of animation prevailed in various popular 
sections; and a revival of activity in RKhodesians galvanised 


the South African market. So far as Con 
are concerned, it to be expected that there would 
be any recovery here while the tanks were pursuing their 
victorious pas through the provinces, and absorbing so 


much money, of which part would otherwise have gone into 


was not 


age 


sols and War stock | 


1} 


existing securities, but for Colonials and Colonial Corpora.- | 

tions there is a ready sale, while Home Railway prior-charge 
cks are equally popular at prices which in many cases 
em more than fully valued, baving regard to the return 


offered by various forms of Government borrowing. In 
] ign market the outstanding feature of the week is a 
further shrinkage in Russian bonds, which, however, was 
c 


checked by the payment of the coupons on the 44 per cent. 
} 


bond Other foreign bonds are inclined to harden, and a 
recovery occurred in French Fives. 

The Railway markets are somewhat erratic. For Home 
Railway stocks there has been a little demand, stimulated, 
it may be, by publication of the dates on which the com- 
panies will announce their dividends. But the inquiry was 


and the tone of the market is somewhat hesi- 
tating. Canadas are better at 160,in sympathy with a strong 
tone developed by New York for Americans as a 
The Grand Trunk stocks, however, are disp« 
Mexicans again improved on the 
afllairs in the country are at 


length 
tion of le abnormal conditions. 
market is 


ed to sag, but 
conviction that 
shaping towards restora- | 
The Argentine railway 


vrrowing 


Wit : ie Rubber shares are less animated, and here and there the 
Vith a Pref Lord d’Abernon (London) | ;,,) -) 4 | 
I ( iC ; — | inclination is to let prices sag. The well-known Straits 
4 S il ireen, and S 0¢ | 





OVERSEAS TRADE AND FINANCE 





| good. 





; Since foreign and « nial publicz abroad may be 
diff t to obtain in thi untr n the case of 
a a t alle oul m be c¢ uit 
Wileman’s Brazilian Revie November 27, 1917. (Rio | 
de Janeiro) 61 Rua Camerino. 
& 4 e figures for nine months’ Brazilian 
exports, al 4 teresting art on [razil’s pro 
the export of gold and silver. It points out that tl 
exports Ove! im} rts, an unt ng since 1912 to over 
has been utilised for liquidation of financial obligations. 
Lhe North (China Herald. (Shanghai) November 24, | 
IQI7. 
According to advices from Peking to the above journal various | 


expedients 


adopted with the object of increasing con 
fidence in the note 


issue of the Bank of Chima and the Bank of 
Communications. There is an intention to deal wiih the problem | 
by raising a loan for the express purpose of redeeming the notes. 
The North China Herald, however, contends that this would not 
solve the problem, and urges other methods 


Le Monde Economique. 
Rue Joubert. 
The the Minister of Finance and the | 


Governor of the Bank of France for extending the privileges of the 


Bank fora further period of 25 years is reproduced in full in this 
issue. 


January 5, 1918. (Paris) 37 
Soc. 


agreement between 














| 
| 
| Settlements (Bertam) Company has reduced its interim divi- 


dend from 10 per cent.to 5 per cent., a sharp reminder of | 
the effect which rubber concerns are likely to feel, in the | 
current year, of the excess profits duty. Several of the 
Egyptian Oil shares are harder, and Egyptians, generally, 
ander the leadership of Salt and Soda, are distinctly | 
Trust companies’ stocks are moving up. Industrial | 
and General Deferred gained 7 points on Thursday. The 
Shipping market remains tolerably buoyant, though the best 
prices were not held. Banking shares are strong, the 
dividends and reports, of course, sustaining them. Iron and | 
Steel shares are once more on the up grade. Marconis | 
improved a little on the 5 per cent. interim dividend. 
Textiles stand out with strength, Fine Cottons being the | 
chief gainer. More rises have accrued to the Brewery list, | 
and, amongst Land shares, Hudson Bays are once more in 
the ascendant. Preference shares in all the good-class 
Industrials are hard to come by, notwithstanding steady 
increases in price,and nearly everything in the Miscellaneous 
market is the subject of keen attention. 

The Mining sensation of the week Gaikas have afforded, 
rising from 7s to 32s 6d in a few days, on official notification 
of a new strike on the property. From the latter price there 
was a slant of 25s, when buyers again came forward and 
strengthened the quotation. These dramatic movements led 
to revival in Rhodesians all round, and business spread into 
the Kaffir Circus, where East Rands and certain ot the older 
favourites are being regarded with a more kindly eye than 
has been turned on them for a long time past. Mexican 


the | 


whole. |} 


| 
subject to so many cross-currents that prices have || 
“1 | 

| remained pretty much as they were, and amongst other 
foreign railways inactivity prevails. 





Mining shares are better, but Canadians incline to droop. A 
sharp rise in Broken Hill Proprietary is one of the features of 
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the base metal market, while another was provided by the | , £ 
- ~ ~ z Treasury Bills outstanding on January 00: 
trength of East Pool, South Crofty, and one or two other | yoy sues eg Outstanding on Jan ‘a aaa . es, 
es mee Bp ? t sales week en OE: MALY 14, LI1LGD cccsccesvcccsscccecece 6,054, 
Cornish varieties, on the announcement that the Government | « ppeinaing £291,000 1 Stes Men Mind ce 
cluding £231,000 not carried to the Excheq r Ww ithe period ¢ f the 


wished the first-named company to increase its output. The 


account. 





West African Tin list has been left somewhat in the cold, |, . : 
with Malayans also, and a slight improvement in the Russian = daiciiabaniapeteescan or saints tin: 
roup was succeeded by a dull reaction later on. The | 1918 «-+eeeeeeeeeee es ° Be aivensiossennincsviens £1,318,596,010 
pper shares are quietly better, and, in a sentence, the am Beet nye a ie os ne RO res ree son aenos 
ing markets have spent a busier week than they have| 1915 ......0 000 WB essneaccccerereeees 512,522,633 
ne for many a long month past. ; see ee a sic aoa a?" eae ete ee las ins 





NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


° ACTIVE SECURITIES. 


The following tables show the movements of the week in 
he more active securities of the various markets :— 





sates c Further 
omina ash First Lia- ‘ 
Capital. Subscription, Payment. bility British and Colonial Government Securities. 
a £ £ £ £ - aed 
int previouslyrecorded .... on 38,043,384 oe oe o— 28 
ir Del Carmen Nitrat £1, 2a sc 
t £1 15s (Jan, 12 110,000 .. 192,500 .. 82,500 .. 110,000 — =O 
American Oi] £l. at ( 34%, 1925 25 + il 72 . 
£1 lls 6d@ in United King War } 44%,192 + 3 
a , 1 t 
in 7.50 in U.S.A 1,000,000 .. 1,575,000 ee . 1,575,000 | Loans ) 5%, a 64 “+ 6 
Partly subscribed abroad 4 . : ’ 
Consois, 24%...... 352 o. ee 3 << 
‘ ‘ Sates Wi ENDED Janvany 12, 1918 Irish Land Stk.2$% 544 .. 544... .. 1 
Wa ivings Certificates (tota 
ules April 1, 1917, to Jan. 12 £ + x 2 


1918. £34.500.000) Foreign Government Securities. 


Argentine 5%, 1886-7 964 .. 97 Greek Monopoly 4% 51 .. 51 































NATIONAL War Bont Belgian 3% ........ a a or Japanese 4}%...... 988 .. 99 “s | 
Brazilian 5%, 1913.. 70 .. 70 .. .. DO 4%, 1610 «cca Th we TH + 
Sales bv __Do 5% Fund. 1914 81 803 + Mexican Cons. 1899 614 .. 61 4 
Bank of England Sales by Post Offic Chilian 44%, 189; .. 82 .. 82 Peruvian Corp. Pref 274 .. 273 ..+ 4 
und Other Banks. Chinese 5%, 1912 .. 83 8 ; Portuguese (New).. 574 .. 574... -- | 
jeccaciaete 3 lll, 85 86 ..+ 1 | Russian 5%, 1906.. 57 .. 51 ..—6 
Applicants.| Amount. | Applicants.) Amount French 5% 22.06. - 79 80 ..+ 3) Spanish 4%’........108 1083 .. -- 
. —— asap eidinaiandh nanan = eee sa ee Ps naivanowws 654 ..+ 1 | Swedish 34%, 1880..1044 ..109 ..+ 4% 
Week ended - £ £ Italian 34% Rentes 534x.. 534 .. «. | Uruguay 34%...... 744 154 wot 1 
|} October 15, BEET ceeseses 30,816 37,931,050 ee “. 
— Ser 16,702 18,235,150 15,900t 504,006 
9 BD wee ees. ceases 13,535 ‘ "750 13,000 461.000 Colonial and Foreign Railways. 
av ber Zm2 9000 7 y 
eee I VeeSe cocose] Se | ae) oe 374,000 | Antofagasta Def. ..130 ..133 3 | Grand Trunk 3rd Pf. 21}... 213 . 
19 906'350 a to Be in Oe PO 6c ce @ ce DW cc ce | LORE ccccccse é a ee 
" 12°330 160 9'200 oe 000 B. A. Gt. Southern.. 744 .. 744... .. | Mexican Railway.. 19 .. 184 ..— 1 
December 3025 900 9°50) 285,000 Buenos Ayres West. 70 .. 70 .. 5 Do 1st Pref 51 53 + 15 
33050 250 a _ ‘ Sa8009 Canadian Pacific ..1594 ..161 ..+ lg Do 2nd Pref, .... 2 4 
17800.177 178200 $'901'000 Central Argentine.. 594 .. 59 ..— 3) San Paulo ........ 182 1 
” 7, 17 .20 9 ) ~ > Qe ‘ 7 . ¢ my 
es 18.025.357 117009 2'227'000 Grand Trunk Ord... 95 .. 98 ..+ | United Havana 73 
” 9,515,575 20,000 519,C00 ; 
‘ ry 23,881,809 27,200 968,000 American Railroads. 
” : Santas %6 a sa _ | Chesapeake & Obio 56 .. 56 .. Missouri, Kansas .. 7 .. 7h +--+ 4 
Tot ; ones 5 & 306 253.290.0604 598 200 19 BRA OK Denver Ord, ...... 7 «- 8 .«.-+ 1 | New York, Ontario. 224x.. 225 .. .«- 
~ — 890.0 nee 12,584,000 Dos%Non-cumPf 16 .. 1 oe aaa Southeee ccccceccece o Be .. BH oo 2 
* Eleven days. + Five days. Erie Railroad Com. 224 .. 214 ..— 1 Do Non-cum.Pref 624 .. 624 .. 
5 NY 
id 
i] 
LIMITED. 


Comprising the following: 


WILLIAMS DEACON & CO., LONDON a ; Founded as Raymond, Williams, Vere, Lowe and Fietcher 1771 | 
HEYWOOD BROTHERS & CO., ST. ANN STREET, MANCHESTER Founded 1788 | 
SHEFFIELD AND ROTHERHAM JOINT STOCK BANKING CO., LTD. Founded as Walkers and Stanley about 1790 
HARDCASTLE, CROSS & CO., BOLTON Founded 1818 
CLEMENT ROYDS & CO., ROCHDALE . Founded 1819 
MANCHESTER AND SALFORD BANK, MANCHESTER Established 1836 
DIRECTORS. 
Captain GERARD POWYS DEWHURST, CHarrman, BENJAMIN GEORGE WOOD, Depvuty-CHAIRMAN. 
WM. BARROTT MONTFORT BIRD, JOHN FRANCIS WILLIAM DEACON, WILLIAM ALDAM MILNER, 
JOHNSON-FERGUSON HENRY GARWOOD SEAMAN, 


WILLIAM FRANCIS COURTHOPE, Mas BE. A. J. . 
Sire KKNNETH IRWIN CROSSLEY, Barr. | JOHN WANKLYN McCONNEL, ( NEL Sik ROBERT WILLIAMS, Barr., M.P, 
GEORGE REYNOLDS DAVIES, GEORGE HERVEY WOOD. 


General Manager—REGINALD THOMAS HINDLEY Assistant General Manager—JOHN MOODIP. 





London Office: 20, BIRCHIN LANE, E.C. 3. Manchester Office: MOSLEY STREET. 
Manager, J. J. MEAGHER Manager, H. BRADBURN. Secretary, E. A. WILLIAMS. 
i And 114 Branches and Sub-Branches in London, Lancashire, Cheshire, Yorkshire and Derbyshire. 
Balamce Sheet, December Sist, 1917. 
1 LIABILITIES ASSETS. 
£ s a £ s ad £ 8 d £ s d 
|| Capital: 156,250 £50 Shares.. 7.812.500 0 O Cash on Hand and at the Bank of England 6,193,198 16 6 | 
| Money at Call and at Notice en ae .. 2,541,770 10 7 | 
1,250,000 0 O 8,754,969 7 1 


Of which paid up £8 per Share ( 
1] ae ; ; 750,000 0 O British Government Securities . 5,289,478 16 9 


teserve Fund 








| Unpaid Dividends 6 1,780 8 7 Indian and Colonial Government Securities, 

| Dividend, December, 1917 87,500 0 0 English Railway and Municipal Stocks, and 
| —_—_—_—- 89,280 8 7 other Investments 7 ; , 841,165 6 O 
Amount due on Current, Deposit, and other Bills of Exchange (including Treasury Bills) 5,100,815 19 1 

Accounts ° ee oe ee 28,443 615 18 3 7 jai 

| Acceptances and Credits opened on behalf of £19,966,429 811 

| Customers i ‘ ; . 1,416,374 19 5 Advances on Current Accounts and Loans on 
Foreign Bills Negotiated 26,783 15 7 Security os a4 : aa 10,179,795 17 11 

Rebate Account ee oe o° . 50,947 18 4 Acceptances and Credits Issued on behalf of 
Balance of Profit and Loss carried forward 20,811 711 Customers, as per contra 1,416,374 19 5 
Foreign Bills Negotiated, as per contra.. 26,783 15 7 

Bank Premises in L n, Manchester, and 
elsewhere aa ‘a 4 458,430 6 3 


£32,047,814 8 1 





£32,047,814 8 1 








REPORT OF THE AUDITORS. 
WE REPORT TO THE SHAREHOLDERS that we have examined the Accounts and verified the Investments 


of the Bank, also that we have compared the Balance Sheet 


; in detail with the Books at the Head Office and with the Certified Returns from Branches, and have obtained all the information and explanations we have required, 
In our opinion, the above Balance Sheet is properly drawn up, 80 as to ea hibit a true and correct view of the state of the Company’s affairs, according to the be st of our 
information and the explanations given to us (including those expressed in the Report of the Directors to the Shareholders), and as shown by the Books of the Company. 

{ MANCHESTER, 10th January, 1918. ASHWORTH, MOSLEY & CO., Chartered Accountants, AUDITORS, 


Every description of British and Foreign Banking transacted. 
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= > 22 o— 23 > = 2 ra 
an: si ers 1 ee 
: = 134 = .aS.-W' stern. D 1 249 gong MANCHESTER AND LIVERPOOL DISTRICT BANKING 
Sreat Central Pref. 134 .. 15 ..&S.-W' stern, Def. i .. 243 ..— 3 
j Sreat Eastern .... 367 .. 56] . oa Metropolitan ...... ist oe ot Ff § COMPANY, LIMITED. 
|| Great Northern Def 38} .. 372 . 4 Metropolitan Dist.. 154 .. 155... -- 7 
Great Western .... 864 .. 85; 3 Midland Deferred.. 585 - . oe ANNUAL MEETING OF SHAREHOLDFRS, 
|, Canes. and Yorks.. 66 = North British Ord.. 14 .. . os : cr mae ; . 
Lond, Brighton,‘‘A"’ €0 69 ee North-Eastern .... 98} .. 98 ; INCREASED PROFITS—FURTHER BONUS TO STAFF 
|| London,Chatham.. 9 .. 8% ..— § South-Eastern “A‘’ 503; .. 29) -.— 4 a ere 5 ae ae ; al b 
Do Arb. Pref. .. 60} .. 604 .. Underground Elec- | a lal 1 c th ha l t ! 
| SE BPW. coccee 9345 .. 924 l tric Inc. Bonds, 82 .. 82 Sth instant. at tl head office, Spring Gardens, Man- 
| 3 Sir kdwat Donner Bart th cnal in of th 
Banks 
1] Lloyd 25 2 .. | Nat. J 5‘Africal2}? .. 13 + 4 t : 9 di 
| City Mid. 8 $ - Na = ee " ‘ 7 
C x W 158 ia and 2| n ‘ 2 , 
i l or Stock roa i r 04 ; | ‘ _ tl 
—_ ooo ; 1 ae 
Nat. I { Eyxye 18 8 > standard s a sUZ il : ate sie ted 
| ,; 
{ \ 
Rubber Companies. | - 
|| Anglo-Dutch (f1) 33/9... 33/3 .. 6! Merlimav (2/).... 5/7%.. 5/64 oa | , 
|| Anglo-Malay (2/) 14/3x.. 14/ .. $. Port Dickson SiS .. WS ‘ g t 
{| Batu Caves (f{1) 15§x ADF ce Rubber Plantation D ‘ bh ‘ 
Shersonese (2/).. 3/44.. 3/6 ..4 /14 Trust, £1 .c.ee 23, . 28/9 .. 6 | 
Sons. Malay (2/) 14 ~ 13/104.. 14 Selangor (2/) Ai. 1} | ‘ t 
}| KualaLumpur({1 . 5 «oe eo | Straits(Bertam (2/ -» 66 ..— ant well alias eet of off ons at often 2 
| Ce a 28/6x.. 27/6 ..—1 Tandj ng (£1 iw 4 fax : | ; ‘ei I = 
Malacca ({1).... 5}.. Bue o Unitd Serdang (2/) 11/3 .. lly. 3 f bad and bt lebts. \ f441.641, ar 
|| Malayalam (f{1).. 2)... 25..% @ Vallambrosa (2/) 24/ .. 25/6 ..— /f tie The i hs: eeaeie a pee ne 
j \ XQ ‘ ¢ li 
Oil Companies. : , | 
|| Ang.-Egyptn.“B" 12 .. 1); ..+ gg N. Caucasian (10/) . s ze 7 
|; Anglo-Maikop.... = - » Premier Oil& Pipe ; ’ 
Anglo-Persian 6% LAMB ccc seeee l I] _ .. -« ‘ t} 
cum. pref. .... 1%... 1; .. .. Roumanian Cons. o 3.0 7 a 
}| Assam Oil ...... l ~~ bo = (eee oe = a \ i I W ! ! 
oe C60). ooncses Tr ae gulden)........ Bl .. Sl os , i 
| Burmah Oil, ord. 723 .. 74 ..—% Russian Petrolm. < : ; 
}| Kern River (10/ ee ‘ (10f)  o-.seeeee ws... US I 
|| Lobitos Oilfields 2,4... 2g. Shei: [rnsprt | ° 
|| Mexican Eagle Spies Petrolm(: 79 .. 6 a 
i com.(f£1fo/6).. 345s . 3x. +, Trinidad Oiltields — t | aff hac 
} Do8%pfi£1/o/6). Sax... 3dy ..— dy Urai Caspian ...g lg... 1 dt . os , 
{ 
i t 1 tt \ 
| Mines ‘ 1 
{| Brakpar 53 os I Pp } 
| rokenHilll I 2 + ‘ ; 2 
| Bur a ( I i 4 44. + 3 2 ( ] d : 
i artere z 3 \¥ b 8 
|| City Deep (£1 3... 3$...— 3% | Modderfontein (£4) 2 : ; -e 7 5 
.Gd. Field ] ] i \ t “B ) & 82 fn i } } 
| rown Mine I . Ze d — + i lerfon.Dp. I ite ‘Te ] 1), gave an aval i al I 
De Beers Def. (£24) 13ix.. 134...+ & Mount Morgan ({1) 1 lta : oo 
East Rand Prop.({1 A4..4 gy Premier Det. (2 TeX.. TE oe <1,714 
-eduld > s l . 2h Rand Mines 3 ‘4 , 5 | a t t] ail of 17! per — am 
70ld. Horsesnc 2 le R Tinto (J b+4 ONE se os ; . -— ad nce e 2. . tas he 
10V.G 1 Areas(/1 a cs an Springs Mines (/1 3 OTe... P }u . t a t I I I tax, and th 
| Miscellaneous. A hn 3 : TY left 
[| Bage°A™~ (Del... 8 .. BH .. «- Forestal Land .... 23x... 2 +. 0 : 
Assted.Cement Ord. 3¢4.. 343 .+ 3 Furness Withy 3A 3 _ ; 
Bir'h'mSmallArms 2 2 , tiudson's Bay (f{1) 7 a 
Brazil Traction.... 47 .. 464 ..— 4 Lipton ...... ..... Aws.0 J ¢ j \ 14 Chi t w 
British & Arg. Meat 14,.. 1.4.. Lyons (J.)&Co. .. 3% 34 : 
{| Coats(J.and P.) .. €}.. 6% ..+ % | Marconi's ........ 3 Se to t t t i \ 
Eastmans.......... 8/9.. 9, ..+ /3| Pekin Shansi...... * 4 





rd 39,914, an U 
eee 
, , , , ; ft v aware transfers had been made from time t 
| Orders for the publication in these columns of the repor | ul V ie 
: : 5 . 
f Company Meetings should be addressed to the Reporting 
/ f é i 6 | 
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1 for by the special reserve of £300,000 on the other sid: ance of £453.0 at wheat account last year 


the balance-sheet. The total investments were now nearl\ isappeared by distributions, but the same a unt is n 


| 
LOW 
0o, whereas in June, 1914, that was before the war, they | in debit by our participation in the 1916-17 wheat finances. W« 

| 

| 


GOVERNMENT BORROWING. 


shall probably continue to take our share in these operations ‘ 
under the auspices of the Federal Government while the war 


lasts, and perhaps for some time after, until the usual channels 





























as interesting to note that the check last year in the | can be reverted to for dealing with our wool, wheat, and other 
lecline in this shrinkage of values corresponded to the | primary products. 
t f day-to-day Government borrowing.. At the end | The items grouped under the head of bills payable, &c., ar 
the Government borrowing consisted mainly of Treasury | less by 50, only. The slackening of impoi I 1S¢ 
Mia t discount rate ez - per cent. and Ex eque ) 1 ta g l \ o n Lond I f \ t 
ent The issue of th bill and bonds, |] ever, for th , Dut I t] dit nal st I the Oo that 
itinued in anticipation of the 1917 War Loan, which | ar orted vet] th freight ume, | | lad 
at 54 per cent Quite ntly the discount rate | up for th mo tit 
y bills was suddenly dropped from 43 per cent. t 
cent., followed by a reduction of the rates allowed by aes Re eee 
for deposits. This downward movement of home rates | Capital and reserves ; "230, hizher, and if the Lond 
y-by-day Government borrowing was a natural sequence | embargo had been lifted, we should have had the { ‘ ' 
7 t pecial rate offered since middle of November by f capital in hand by this time 
cf England for foreign monev, and would, no doubt Phe profit and ! s some 440.000 higher tl] t September 
efiect of making the 5 per cent. National War bonds | 1916. We are using our fur “¥ ‘ 
ittractive One might h pe that the daily iss of | have a large p1 rtio1 { r first ea j 
ul War bonds would, in fact, fulfil all the Government | terest. which ot. ‘ t On tl } see 
I ving requirements, and, if this were the case, it w t our expenses ar¢ a} t n n! t 1 th tl} staff 
a ped that any further long-dated Government lcan would | Our arrangements for war leave, the allowar ve ma t 
‘ lefinitely postponed. Emphasising the Prime Minister’s | certain classes of the staff to meet increased living exps s and 
:, Year’s message to the nation, the Chairman said that | a certain amount t entailed by the adjustments we 
- t was wanted was that the voluntary savings of each ind have had to make to fill u ur staff during the war |} al 
" citizen should be invested in Government securiti ombined to 1 king exper 
: 1 would transfer the purchasing power of these saving —— 
, Government. The National War bonds and War Saving ia 
ites had been made sufficiently simple. The difficulty _Un the assets s1 le, coin is less by £74,000, Australian notes by 
, n getting the individual citizen to realise that he must | 439!;000. These « iparath small fluctuat » arisin 
e savings by going without goods and servi t this end, v the | : ' d the i lene 
} f which has t to puta tional fund I th 
w) ADVANCES FOR WAR LOAN PURPOSES. time being. The item / 0,000 it ci-dated British Treasw: 
ferring again to the balance-sheet, the advances in current gate ipgmiana ae ee weve 
S ane he bills are discounted at short dates, at fa rat and a 
nts were /14,608,120, an increase of just over / 2,000,0c0 lite a Meas Seite: : h ; "as 
l ncrease was entirely due to advances made to approved | | sieiaie Se tu Vas gem Pathe E F : 
vard tomers in connection with the 1917 War Loan. The aggre- | alae : nat Fa cas. h a eee re We : — : 
f te amount lent for investment in the Joan exceeded}, __ a ene h See en = Toe j 
0, of which £3,000,000 had been repaid, leaving some Rents testa od £8 682 . wie an ci 
oo still outstanding. high £ the liabilitie ; t} veoh he a sa 
the Bank property remained as_ before at 3 0,000 Gove | lred securities dl ‘ ed ] tota 
> mk ( la re SUI n¢ d l t ve thir 
s SERVICES OF THE STAFF. y os cape 
t not unduly lar under present cond ns The board believe 
ago, nce the last meeting a further number of men of military | sas it is the duty as well as the interest tha Havas oe 
tion ad been released, making a total of over 520, which was | si55. to assist in every reasonable wav t saiieiealy tiie hee 
was than So per cent. of the 615 men of military age on _ which are 1ed f 1 time to time t f at ° OL 
now | taff at the outbreak of war. He deeply regretted to say that | 4), war. 
in 5 f these men had lost their lives, and that so had been | ADVANCES 
‘ : faire in” } n | 
ary vounded, some of them more than once. About 20 had ce me a sai ; ‘ 
and , having obtained their discharge on account of wounds, o1 : ee . eas ; 
ee aes alee es ecrease on the figures of eding t J | 
< Be nes . “td ; - os * yore 7 ; ; Bi Witenes Riad \bout half of this amount lue 4 » fallir ff in bills held 
ae 1 t the trustee dep: rtment of the bank at head off eee ee ‘ — es 
tL all » the trustee si 1eT 5 t - in «tt . aa p ral {] ictuations Be \ I» ting t ‘ t irv req rement 
1 of which were fully eq ior tne work they Na f our clients for cé ng on t tio1 ve a 
( P 2 ; , | Utluising our s Ss just now is a 4 ted, 1 
e resolution wa uly seconded and adopted, and the a eeping them in a 1] 1 form, earning somet ya rea 
vit 1 busine terminated the proceedings weatlahle 4 uch speci ( the require ts of tl t 
- . and ir own bu l part ula { to the 
imary product 
\N\e i t 
BANK OF NEW SOUTH WALES. PRODUCT NS F THE NTRY MAINT N 
du SUCCESSFUL RESULTS OF THE HALF-YEAR. a i <n a Gs 
u At the half-yearly general meeting of the Bank of New South | sho the influei which the war has had on our business, 
les, held at the Chief wanking House, Sydney, on Friday, | and this must to a large extent be reflected in the financial 


rentlemet Before moving the adoption of the report and | by | u ind pearances i te that tl 
unce-sheet, I will make a few comments on the figufes set ! diat | equa good | ts. But the hith level 
th therein, and « pare them with those of Sept ist hich lucts 1 acl 1 
g 1 to t V ind thes ices a to « e for the pt 
(he circulation has increased £ 44,00 hich is 1 S 1 t t wheat it which the 








far we have not had to avail of them t il appre fact have en } init L wil to ¢ 
t s t t t } wns ¥ } b 1 here 
t INCREASED DEPOSITS bes 1 a cate Rica Soviet ag 
he dey t e higher b 1,75 which is a { erable the loan | listributed || 
whe we t into account th influences at worl Aust a} had it { t on the finar tua 
t t nev, in the shape of War I ns d other kindred t } for the t s 7 and ] wack. 4 to large local 
ements. Fixed deposits have been well maintained, and spendings, which have had < terial effect on tra t } 
ive said before, we are always desirous of cultivating tl} the retail trad nd the suppliers \t irthe the 
le of our activities on current lines of business. | same use has brought about increased savings bank deposits 
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INCREASED PROFITS AND VOLUME OF BUSINESS 














j * , | e 
w before vou. If any sharé 
t | I I hall be I leased to answei | 
hos a eae ae » how sia “ That || 
than are always nvenient for bankers t l we ha i | them to the best of my power. I now beg to propose nat |} 
] ——— . a : Rel cain ee ntered on {| 
extent facilitated tl issue in the national interests of the very report and accounts be received, adopted, and enter | 
] outstanding of £1,090,228,000 } the minutes 
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1<th instant, at 48 Copthall avenue, London, Sir Charles H. 
\ (the chairman) presiding 
I secretar Mr R. H. Walp having read the not 
ning the meeting, | 
[he Chairman, after expressing regret at the death Colone] 
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ir R. E. Alexander seconded tl I lution, which was | working percentage now shown of 52.92 per lg ther 
1 unanimously. | fore later be increased 
| 
DIVIDEND AND BONUS PRESENT CONDITIONS AND POST-WAR PROSPECTS 
( in: I beg to move That a dividend be paid | Recent mor s had been ver urable, and if after the 
7 | 1 : 
half-year ending December 31st last at the rate of 6 per | Wat their good fortt n this pect continued, India would 
- 7 7 7 + 
nnum on the £100,000 preference capital, and at | ™ bk export ly, and high prices would probably be 
ly ] ) T Yn 
te of 10 per cent. per annum on the £400,000 ordinary | T@4!!sed lhe position at present, so far as } were con- 
th less income-tax, and a bonus of 2s per share or | cerned, was ry satisfactory, and for the t crop, which 
Vv mme-tax. payable on and after | WaS 2 ver) ortant item of traffic for their line, prices wer 
nst. ( 23.029 8s 7d be carried | ® being 1 which before the war were never drea 
1 to th | All this was go for future of India, ] 
{r A. E. Harris seconded the resolution, which was carried | 2@PPe0, Increased w stimulated in 
aie | would be g so for the future welfar 
Mr R. E. Alexan roposed that the chairman (Mr Colin | © ites a : - es 
‘ : . r f thev wu € + dy) } ners 1 4 : 
( npbell) re-elected a direct f the company. 7 _o Guly a pered b hortage this 
| half-ve 1 +4 f ] } se eorrt ha lready 
M ar ( Alexande seconded the resolution, which w { t ie, iS rry to iad alrea Ly 
unanimously begun, bookings towards B Jay, excepting coal, having had 
Cha aint F 1 the ction of Messrs | t? © StOPP lint niddle of last month—the final distribution 
. j oug!] to be t t = Y cCtio! cad 
at ise, and Co. as audit f the company, at the | - a 
1+ . 5 } . 7 =e 
1uneration as before | ie _— a ere 
or Unt ul Sit t a e clea ] ned t 
M D.S ring Rice secon led the S t n vhich vy = y ’ ned, 
; would not be wise prudent hi to hazard a guess as to th 
USLY . 
t es O P pect I ne ring 
‘ ; ] Alexand I Osed vote < thanks t the chair- | : t iraging 
‘ I tne S n V od nd ithough excessive 
ectors, management, and staff r th work during | ; % 5 j 
ns at th i damag t cotton crop in several districts 
ar. i 7 7 .- 1 
, a . } and to nt 1 grains and oil 1 there wa 
Mr E. B. Baggallay : I shall h I leasure in seconding | : . 
as very | ect, nevertheless, of a heavy traffic, which, on 
lution. | . 
ccount tl hortag ‘ nd th asons, he rather 
re ] Or 72° 97 . e * 
resolution was carried unanimously. red tl might have some difficulty in handling In con 
The Chairman: Gentlemen, I thank you for this vote, and } ae 1 
n 7 : clusion, the Cha n moved th loption of the report and 
ire you the board are particularly pleased that the manage- | acount 
J t } act ] S 
nt j > sta ave e oupled with your resolution. ] 1] 
it and the staff have been coupled a womans ae J. E. Dallas (managing director) seconded the motion, 
- 4 eneak fell of the man2cement. which is | .: 9 
board cannot speak too well of the m sen » which i vhich was unanimously agreed to 
ae e accounte now nut hefore vor and thev are : 
1 in the ; nts Now | a 1, ana tiey a \ resolution was passe ngratulating Major Sir H. A. L 
ly cencih £ 4h scellent work f th a ff t} . ; . 
tS n t the excellent work ol the stall | Tl r, the co in agent in India n the nour of 
conditions of the past year. | knighthood recently « ed on him by the King tl 
s Isnoc then terminated : 
proceedings then terminated | usual votes of thanks | ng been accorded, the ceeding 
3 
a. sa | terminated 
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GREAT INDIAN PENINSULA RAILWAY COMPANY. 
INCREASED EARNINGS AND ENCOURAGING PROSPECTS 


] 


hoalf-r 
nwt 


meeting of the stockholders it 


insula Railway Company was held, on 


136th vearly general 


Great Indian Pert 


) e, the late chairman of the board, said that the com 
had done well during the six months under review, but 
excess earnings were largely due to the movement of troops 
ilitary stores The surplus profit, which was being 
1 forward to next half-year, exceeded 86 lakhs of rupees, 





Th 
in coaching and 
41 lakhs of rupees, but the increase in the coaching 
unted for by « effect 
the total ssengers 

ly one This 


record figure for the September half-year. 
the corresponding period of 


1910 





acc nhanced fares, which took 


1st, for number of ordinary p 


ed was less by near and three-quarter million. 





satisfactory. Although working expenses, fuel, stores, and 


excess under these and other heads w 


rgely counterbalanced by a reduced train mileage of a littl 


iges were higher, the 


er 1,000,000 miles, a war measure, so far as passenger traffi 
they, in with other railways 


ind to be absolutely necessary from the point of view of th 
L 


is concerned, which company 


FREDERICK HOTELS, LIMITED. 
GOVERNMENT COMPENSATION-LARGE INCREASE IN 





eting of the Fre 


PROFITS. 
derick 


Russe Li n, Mr A \ Bird, J.P. (the chairman), pr 
siding 
rhe s t Mr A. M: y) read the notice convening 
the 1 ting the 1 t of the audit 
J Cha I ving the adoption of the report and 
( s, explained that the yensati awarded to the com 
any f the mil ¢ ition of the Hotel Great Central 
vas less th: the sum claimed He did not conceal the fact 
hat the directors were disappointed at the amount, but as 
loyal subjects they, of course, accepted the finding of a tribunal 
mp 1 of gentlemen of high standing. With regard to the 
freshment :1 s at Folkestone, the Commissioners awarded 
1e full amount of th s claim, but as the lease of the 
freshment rooms ex *hristmas last payment was only 


as de 





1, Beaulieu 





The result of the year’s trading was a 
nent of de interest, of £32,498, a 
vious year, an 5 I 3 


tors ventured to thin] 





keep and renewal of their stock. As in recent half-years it | factory in view of th it Liti 
id not been possible to spend freely on renewals, but the lin f all foodstuffs. Witl ice of £2 
id remained in a state of efficiency and their engines in work from the preceding y there was an 
g order and repair. When the war was over they would have 56,223. On November roth last the 


spend freely on both renewals and repairs, and the iow 


REE EE 


Yo 
ears pri 


ference dividend up to Jur 


The directors 


settleme 


ided hardship, as they 





. 1: . : : had been caterers at these refreshment rooms since the forma 
} I i CCI LCT > « i > 1 I i i A 4aC 1 c 
ing off in numbers, which was almost entirely in third-class . 4 F scale aes 
. ae a tic f the company nd although a representative attended 
nary, was accounted for by the higher fares, by the in- | ''°? a hI] Rail ; : ; 
¢ : +4: . from the South ster! tallway Company to say that the con 
ised cost of living, and by the prohibition of the annual - se : aa 
\ . tract would in th rdinary course be renewed for a further 
indharpur Fair. The total goods traffic exceeded in weight : a . 
1 riod, the Commissioners were unable to go beyond the exist 
quantity carried in the corresponding half-year, but th : ; 
. . , : ig a ent, as the were not empowered to award com 
ss tonnage was not in general merchandise, although under = : 7 . 
; pensation for a contract which was not enforceable at law. 
head a higher revenue was earned. : ; : pein 
He was pleased t ay that the representative of the South 
INCREASED MET REVENUE. Eastern Railway Company, before the Commission, expressed 
The gross receipts in the half year vere S3I lakhs, against the < mplete satistfact n - °¢ ra iy company with the 
{89 lakhs, an increase of 42 lakhs, or 84 per cent., and as the manner in which this mpanv alwavs carried out the cateriag 
nditure reased by only 24 lakhs, or about } per cent., t the refreshment rooms, and a on the cross-Channel steam- 
mpared with the corresponding half-year, their net revenue | poat service. He regretted to say that the French Government 
wed an increase of 39) lakhs, or 183 per cent., which was | had not yet made their award for the occupation of the Hotel 


every reason to 


had 

net profit, after p 
against /1,177 1n 
esult which the dire 
would consider satis 
the 
2 -2¢ brought forward 


balance a 





rs paid one half 
1915, and they now 
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ject t] f t neeting, t 4 solution i they had survived the ft 
¢ . ‘ Deceml 5 lt With 9g to th gel 
. S = } I i | \e i i 
gt — -_ : ; 629,723 ' - the extre high prices that 1 ruled, b 
rare : ume Gi that they had obtained m than their ft 
- . tk , “A Ing . lux 1c l ptior Sha t Ss nee be 
rt ig l x t a l t the Llot ’ t t t f ti fut busir 
Harrog ie S H Bexhill-on- S n matter of price, and when this approached 1 
. nw } t on reenond 
Hlotel | ling l ulso contu d BR WOUlG at Ce espouse. 
ry rt report wa nanimously adopted, and the 
i. pusine terminated the proceeding 
r] GOVERNMENT RETURNS. 
\\ : CURRENCY NOTES ACCOUNT. 
| 
P n Advances to Redemption Account, 
| ‘ g Notes Ere aaa = shai iets a 
and Cert =ZFé& : : s . = z es eel 
: Date ficates =5°¢ be 7 ec an = > 6 
t DOE % = = . = | ests 
I - F ° ae me S e ES = = S2ch 
t t = s x om > 0 &g 
g st 1 a S : 3 
191 £ £ £ £ £ s 4 6S 
ai Aug. 26) 21,535,069 6,301,650 3,810,CCO ; - 11,423,415 
} Sey 28,408,606 81,500 3,°00,000 4 F00,00° 15% 10,923.54 9.103.560 
Dec. X 38,478,164 169,000 600,000 18,300,000 45° 9,923,54€1 9,285,618 
. Mar 39801,867 159.006 27,£ 00,000 € 8 623.177) 3,517,690 
June 46,576,801, 302665 139,0 . 28,500,000 61! 9.585.82F 8.654.638 
Sep. 2 72,022,325, 443.4 214,00) 382,500 28,500,000 3 20,200 00° |22,969,280 
Dec. 29 103,125,099, 729,328 159,000 249,000 28,500,000 27°, 54,620,562) 20,535,864 
i9le 
Mar.29 106,690.99] 1,029,0 144,000 53,000 28,500,000 26°) 71,121,076) 7,901,945 | | 
June28 22,099,278 1,704,004 104,CO0 36,600 '28,5°0,0°0 23 88.157.692) 7,005,590 | | 
Py a ceneeanenenaanl Sep. 27 31,525,480, 2 389,854 94,00 36,000 28,500,000 21°€, 99,320,972) 5,964,362 
Dec.27 150,144,177 3,430,1 64 COC 40,000 28,500,00. 190.118,102,160) 6,868,168 
> : 1917 
RIO DE JANEIRO FLOUR MILLS AND GRANARIES, Mar 28 144,687,070 5,000,568 5,399.00, 250,500 28,500,000 19°7 |110,668,152| 6,869,986 | | 
LIMITED. June27 161,673,676, 6,449,15+ 1,319.00 255,£00,28,500,000) 17°6 122,484,251) 5,564,081 
iT sieetaeiiaginaa |: ae iin secmdiemieide . aa Sey 178,629,755) 7,422,488 | 99,000 235,000 28,500,000, 16°0!152,061,55*| 5.166,688 | | 
DIFFICULTIES SURVIVED W.TH SATISFACTORY RESULTS l 189,434.306 8,554,029 39,000 675,000 28,500,C00 1°°5,175,175 5,598,800 
Phe tl 19 | 205.952,22?) 8.554.029 39,000) 675,000 28,500,00: 13°8!180,675,535) 5,616,717 
. a a : I 26 212,782,295| 8.554,0 39 000 675,000 28,500,000! 13°4 186,636,709) 5,485,613 
ist nst., at Sx bur n. mer Se 1918 
J Z 9,528.93) 39,000; 675,C00 28,500,00C 13°43 187,628,751 
9 3: 4,523.09 39,00C 675,000'28,500,000) i 3° 187,128,7 
Mr W 15. 210,741,394, 9,410,190, 39,000) {675,000.28,500,00C 13 5.185,628,751 
‘ , + 
; PUBLIC INCOME AND EXPENDITURE. 
: t REVENUE AND OTHER RECEIPTS. 
t t! how hat t Total Receipts into } 
the Exchequer frorn 
ex ' to t efit of tl} } Estimate REck 
1 for the Ap). l "17, Apl. 1,'16, gua ECEIPTS. --=« 
; dos ' Arger Year oO to Week Week 
t ti 1917-18. Jan. 12, Jan. 33, ended ended || 
1 : ‘ (See Note 1918 19.7. Jan, 12, Jan. 13, |} 
L.Ct , t ' 
7 : : ‘ Balances in Hxchequer on 1918. 1917. 
l < i g { t wl ist April :— a z £ & & | 
it Bank of England ..... 25,209,947 25,111,065 ee at | 
a Bank of Ireland ........ 1,225,512) 463,941. oe 
\ 26,455,859, 25,575,006 oe - 
‘ At t . REVENUE, ec ceiell Seal 
i iE. ccmegeaents wees. | 70,750,00C| 55,642,0" | 53,996,000! 1,579,000) 1,619,000 
\rg G t UR hc conkncuasake 34.950,00' | 28,818,000| 42,545,000 348.000; 580,000 
t ‘ Estate, &c., Duties........ 29,000.00 | 24,655,0 Ci 23,179,006 844,00 897,000 
; Btamps ...eeeceees ececcese 8,000 00 6,092,00C, 5,869,00 364,000 325,000 
‘ I Land Tax .cccccccescccces 2.600, . vIn fre a 002 
By House Duty .......++-+++ — €70,0 710,00 190,000) 190,00 
Property & Income Tex (in 
| h og o } I? cluding Super-Tax) 224,000,0°C) 88.934,.0% | 70,893.90 12,636,900 10 823,000 
‘ ‘ Excess Profits Duty , A« |200,000,00¢ | 57,225,90( | 93,379,000 3,543 300) 5,869,000 
t Land Value Duties ...... 400,00 379,00 2O1,04K 40.00 20,006 
o t Pest Glee. ccccccccccs 35,700,0% | 26,200,0% | 25,700,30¢ £00,000, 600,000 
. Crown Lands ........-. ‘ 600.0: 460,00 470,00 ap 
m t < Receipts from Sund, Los. ,& 7,500,001 1,908,190 5,134,57¢ : 5 
} | thar ' ( Miscellaneous ..... oeeses 27,100,000 | 46,848.57! 11,908.68 126,28 99,117 
¢ ‘ . +] ’ Revenue....... eecccce 558,600,000) 437,011,6s« 554,035,255 20,570,286 21,022,117 
us < ul Tota), including Balanc: |........ 463,497,535 559,610,271 ae 
mr Al ry t t OTHER RECBIPTS. 
cotton I had \ g 1 Repayment of Advances for Bullion 1,770,020  2,960,00 = 50.0C0 
f +} : . 1 Repayment of Advances for Interest o1 
; en v 5 Exchequer Bonds under the Capita 
oteamsn ( t Expenditure (Money) Act, 1°04 169,818 ” 
: . x c Under Telegraph (Money) Act, 1913 100,00C 210.0 au 
, aC ‘ < ¢ ti la Under Post Office (Lo.don) Railwa 
The ( Lod vane wit Det TEE. cccvennsee 0092 ces 68,00 160,0C( 
: : Under Military Works Acts, 1897 t 
I boat, ¢ + I + ‘ I 1903 .... 8.82 
Inder P 3 ‘ us xpenses Act 
wh t \ nder Public Buildings Expen 
. 19C3 . “* sees 8 .OCK 7 
t t t ‘I Sab i Under Housing Act, 1914.. oe 394, 5 74.6 ‘ : 
eve . ( $ = 1 “om For Treasury Bills for Supply .... 217835. 8000 1758€55906 64,088,000! 1,672,000 
- For ExchequerBonds under the Capits 
Lp 1a t he Expenditure (Money) Act, 1904.. 3,C87,60 | 
\ } For Exchequer Bor nder tl i 
\\ 5 1tior Cunard Agreement (Money) Act, 190+ 1,300,00C - 
Wi ] I ‘ P : For 44 per cent. War Loan, 1925-1945 a 4 oe 
. For 5 per cent. Exchequer Bonds, 191 34,222,006 a 
A { i osit For 5 per cent. Exchequer Bonds, 152 Ke 84,140, 4 a8 
it f é ts were 1 ’ For 5 per cent. Exchequer Bonds, 1921 cn 62,468,80 p 
w ; . ’ >= For 5 per cent. Exchequer Bonds, 1922 82,248.40 39 009 
He t gy at wl ér wl For 6 per cent. Excheqver Bonds, 1920 48,000 160,731,0% 48,C00 oe 
f c ‘ For War Expenditure Certificates.... 29.876 5X a 
: sa ; ? - For War Savings Certificates ee 34,£00,000 42.450,000 2,600,000 1,200,000 
\ t 1 I ed si \ t I] ¢ } For Other Debt created under the 
‘ ’ War Loan Acts, 1914 to 1917 .. 559,530,317 199,875,038 2 C 
na t 5 ut . . , . For 4 per cent. War Loan 1929-1942, 
1 ‘ ‘ 1 \\ and 5 per cent. War Loan 1929-1947 166.913,58 : 
: S - For National War Bonds + 236,248,0.¢ 0,149,00 
the } ect of the | I g East Africa Protectorate Loan: Repay 
t ha } + ments on account of Principal and 
i e tl i t - Interest ve 5.94( 940 
g ul l Cunard Loan: Repayment on aces 
‘ +] ‘ ' { Principal 130,u 130,0° 
oe China Indemnity ‘ 400,00 
I ‘ ] c end of ling Temporary Advances:— 
‘ i + , : Ways and Means (including Treasury 





Bills £545,0C0,000 in 1916-17 
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EXPENDITURE AND OTHER ISSUES. 





: BANKING DEPARTMENT. | 
| Total Issues out of | & : 






































| \stimate| the Exchequer to | Proprietors’ capital... 14,553,000 Government securities 56.768,151 || 
1 | for the |meet Paym'ntsfrom) —— Issvzs. —~ Rest. ces eeeeeeeeees 3,562,587 Other securities .... 92,278,457 
: a. |Apl. 1 17, Agl. 1, 16 Wee . Week oo deposits* .... 41,416,146 Notes .......seese0. 39,750,290 | | 
' ° endec endec ther de Osi a ee 
' teeNote) wer i2, | Js = 13, | Jan. 12, | Jan. 13, — ye on asco ne ne Gold and silver coin. 1,142, 438 | | 
| : 1918. 1917. 1918 19]7. rool : | 
} EXPENDITURE, | £ - £ — 7 £ — bills Ceoeeeeeesese 18,243 
|| Permanent Charge of Debt} 17,000,000, 17,006,991 18,003,300 - a | 
|| Interest, &c., cel Debt|194,5 10,000\146,983,302, 99,863,007, 803,293 56,090 180,959,336 180,939,336 
: | Payments to Local Taxation} * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
ee ae | 9,700,000 6,564,186. 6,608,392 36,522 150,000 Dividend Accounts. : 
Other Consolidated "Fund 
Services ..... ecccesesesess; 1,695,000) 1,497,931, 1,689,522 227,672 192,696 . . ee aan ie —_— Pas . } 
|| supply Services ............|2543830000 1937159857 1506127051, 34,095,432) 33,114,349 Comparison with Previous WEEK and a Yrar AGo. 
| Expenditure ..........'2766745000 2109212267 1632291272 35,162,919 55,513,135 
OTHER ISSUES. ; 
" || Por Advances for Bullion ............| 2,070,000 3,000,000 100,000 76,000 Amount. |!"¢- a onInc. or Dec. on 
2 | For Advances for Interest on Ex- | Last Week _Last Year. | 
- i chequer Bonds under the Capita! Pea ee : SS 
7) | Expenditure (Money) Act, 1904 .... 169,818 91,370 ee a ? a ine az. - 2 
: || Under Telegraph (Money) Act, 1913 ..| 200,00C 2iu,000'_—éi«e«y ; Rest ....... sceeccececcceccees ©; ,5:362,587 | + _ 1,782 att? | 
. || Under Post Office (London) Railway Public deposits .........-. +00 41,416 146 + 517.557 | — 9,908,849 | 
| ei rt 95,000 200.000 40,000 Other deposits ..... pete eeeeeees 121,589,360 _- 1,994,163 — 16,109,916 
it tindink Sitiitnes Wines fake "1897 to 1903 es 8.008 , Government securities ........ 56,778,151 — 100,019 — 177,115,039 
5 l Public Buildings iixpenses Act P a Other securities ..........+00- 92,278.457 + 1,617,257 + 84896653 | 
0 | ] a PN, viccnnicetewauceanwadns 31,892 728 + 67,192 — 3,840,920 | 
§ 1 U1 : r He using Ac t, oi 394, 500 nae 25, 000 Note circulation ............ 5 525,380 377 750 6 493,740 
0 || || For Treasury Bills for Supply ........ 1552068200 1286580000.47,704,000. 33,133,000 | Coim and builion .............. —" |- — | 
39 || F or Exchequer Bonds under theCapital % of reserve to liabilities .-....! ie cine Meena 2% 
> || Expenditure (Money) Act, 1904...... 3,087,600 t«. os 
: F Eexehequer Bonds under the THREE Montus’ RE | 
=4 : RE a } ZtCORD, | 
> Cunard Agreement (Money’ Act. 1904! 1,300,000 | 
45 || For War Loans, Exchequer Bonds, 
0 | &c., under Section 34 of Finance Act, | 
00 || NN rete ee on 7,520,322, 417,785 687,725  €2,340 iets 
3 } For other Debt under the War Loan __ aad | c a in | 
ol » 1914 to IGIT ..... ccc ccese 35,734,320; 9,651,957) 516,264 ee Date. Bull ome Deposits, Banking | Reserve 
86 } Depreciation Fund under the| —— Depart- 
3] | Finance Act, 19:7 ......ccceccese 26,490,200 ee ee ee ment. 
88 | Old Sinking F und, 1907-8, issued under | 
00 || || Section 9 of the Finance Act, 1908 . 10,000 69,000 ae oe 
00 || Old Sinking Fund, 1910-11 :— | 1917. £ £ £ £ £ | %|%| 
13 Issued under the Finance Act, 1911— Oct, 24....) 55,539,056 | 41,609,760 | 164,299,031  149.600,873 | 32,279,306 | 1 2/5 
. CD euwe 20,060 53,160 ee 31.... | 56,025,691 | $2,301,340 | 166,210,385 | 151,857,228 | 32,074,351 193) — | 
2) i Sinking Funds,19]1l-l2 and 1913-14 Nov. 7....| 56,191,054 | 42,390,020 | 164,535,782 150,038,772 | 32,251,034 19g] — 
4 Issued under the Ang!o-Persian Oil 14.... | 55,605,343 | 42,558,585 | 162,735,853 148,824,342 | 31,696,758 194] — 
33 } Company (Acquisition of Capital) 21 ...| 55,856,322 | 42,472,485 | 164,772,369 | 150,693,898 | 31,833,837 | i92}/— 
3 || ee 949,000, 259,000 .. “ 8 ...| 56,506,642 | $3,077050 | 164,268,761 150,157,199 | 31,879,592 1¢a|— | 
} }| Cunard Loan Repayments Dec. §&....| 57,534,955 | 43,728,080 | 172,096570 157,711,842 | 32,256,875 183} —| 
| ] ed to reduce Debt under the 12.... | 57,511,821 | 43,934,550 | 163,568,984 149,431,229 | 32,027.291 192 
| nard Agreement (Money) Act, 19.... | 57,572,996 | 45,037,670 | 166,054,054 152,953,856 | 30,934,826 183!— 
GR a nae ce 130,000 130,000 26....| 58,337,469 | 45,945,965 | 166,170,777 153,191,743 | 30,843,504 | 183! 
~ Hy hina Inden nity- 1918. | 
} ( i - “ aii - oe si a 
‘ red ebt under Finance Je 2..+-) 59,198,840 | 46.591.020 | 190,486,228 177,314,493 | 31,05 7,829 163/— |} 
f Peewee tienatertamee! 4€0,000 400,000 | "91:21 Ssjovs's6e | 45:705.150 | lelaszii2 147%529'370 | 31825586 | 194| — | 
= i Temporary Advances repaid :— os 16 58.768 108 ' 45,325,380 | 163,005,506 | 149,046,608 | 3] "592'728 194! — 
k | Waysand Means (ine: uding Treasury 
d Bilis £529,889,000 in 1916-17) ...... 811,349,900 447,682,070 24,500,CCO 9,368,000 Ten YEARS’ RECORD. 

3, |] 4947612427 3584229052 108670908) 76 611,475 | 
ae Balances in Exchequer :— Jan. 12.18) Jan. 13,17 {n.orDec for Week. 1] 
| | Bank of England...... coccccecsess | 16,257,478; 25,585,920) + 841,086 +9 147,642 At corresponding date Jan. 13, Jan.20, | Jan.19, Jan.17, Jan. 16, 

Bank of Ireland .......cceeseeeee+ | 1,415,685 1,209,060) + 448,253 + 3285.C00 | with the present week 1908. 1°15. 1916. 1917, 1918 
— | 17.675,163, 26,894,480 + 1289559 + 9,552 642 | —— - - - ali _ 1 | 
} 1] Meso.— £ Circulation (excluding £ £ : £ | 
} | SLEMO, Dan D ills 28,3574, 55 a 2 | 
200 || || ‘Preasury Bills outstanding on January 12, 1918 *1,090,228,000 pent pant Billa) ~..-.-.., (EE Soe) aeemeens) Sees Soe | 
00 | 1 cts nonaes SASL DIN, the proceeds of which were not carried to the Bxcheqner | G1) aoncsits..........-. 14,538,056 126, 284,737 130,782,235 137,699,276 121,589,360 | 
000 | | jj Within the period ofthe account. == tanks not vet brought | Government securities 14,552,136 18,068.460 32,838,660 153,883,190 56,768,151 | 
000 || oe a ding sales through Joint Stock and Private Banks not yet brough Seeiine cacentithen 26,913,131 119,264,501 109,724,797 37,381,404, 92:278:457 | 
} ae sees ie Zecerve of not:s and coin 25,857,336 55,603,164, 35,708,398 35,735,648, 31,892,728 | 
003 | | : a a a as in House of Commons Paper No. 75 of 1917 and Supple- = “* in eee - ; . hoo : 35,,91,426 $8920 459 s1'10s053 Se 118 288 sa 768 108 | 
200 Treasury, January 14, 1918. P No nibighen os ne ve 6 523% 323% 223%, 182% 191% 
000 | Bank rate of discount ‘ 5 % 5 % 5 % 28 Yo 5 % | 
a Market rate, 3m yaths bills 7 x 14§ 2 aoe “a 4 “8 | 
Price of Consols ‘ 53g o9s 993 5 | 
if h b Price of silver per 0 Am? p= ane =e oa 
ou wish to buy more Average price of wheat .. 5s 2 8s 9% 56s 7 5s & a % 
a7 | 7 ’ Exchange on Paris (short) 25.16}-182 25.12 | 27.87-97 27.799-80 | 27.05-10 || 
7 — New York Ee ; $4814 $4.84 $4.764 $4.763-4 $4.762- |} 
| P NATIONAL WAR BONDS J <0 8s SS Se Pees 
} : — Berlin ‘ . 20°78- 82 ee | 
| than you can pay for outright, apply to the | Clearing-house retu 232 855,000 235,701,°00 291,235.000 350,063,900 400.6 36.900 | | 
|| CLERICAL, MEDICAL | 
NERAL LIFE BANKERS’ CLEARING RETURNS. 
. || AND GE | 
. | | Naas 1] 
A SSU RANCE SOCIETY Weeks Ending Town Clearing ee Total. | 
j \ » have under which the Bonds 7 acacia a ~ ements $$$ . arated 1] 
| eather Be py ioe 1918, £ £ vx | 
| : EOE vvccccseameenedees 490,335,C00 70,825,000 561 163,000 
THE GENERAL MANAGER, I cots tseceencereers | 349,615,000 51,021,000 | _400,686.000_| 
“aa |f 15, ST. JAMES’ SQUARE, S.W.1. Total to date, 1218 ...0..§ 8399500 0 121,849,0¢0 961,193.000 |} 
P on..2 ee sea ) ea a “4 799,041, 17,054. 60C 6,105 | 
| Telephone: REGENT 1135. I crease or Decrease inj} + 40,9 9,000 | + 4,785,000 + 4569400 
| Peer sebenbwneanns i 5'1i « hes 498 | 
| Total for year, 1917 ...... ] 16,877,C05,0°0 2,244,190 000 19,121,196.000 | 
Do 1916 ...... i 13,402,595,C00 1,872,451,000 | 15,275,0460C0 || 
} 9 cogeeeee or Decrease in $] + 3,474,4.1,C00 + 371,753,000 + 5,846 130 000 | 
} Cl 4 ne800060060660600600 ! 25°92 % 19-85 % 2'll % 1} 
: | be Bankers Gazette. |— 
. PROVINCIAL CLEARING RETURNS 
0,000 oe = sa | 
1517 1918 Inc. or Dee 1 | 
,° ——_—— | : 1} 
| BANK OF ENGLAND. Totals ~Jan. 1 to Jan. 12, 1918. £ £ —_ £ bod % | 
BIRMINGHAM ............. 5,048,000 6,266,900 j + 1,218,900 | 241 || 
Week ended Wednesday, January 16, 1918 BRISTOL.......... 2,009,000 1,834000 |— 115,0C0 | 57 
| DUBLIN... 9,404,200 | 10,926,400 | + 1,522,000 | 16:1 
| ISSUE DEPARTMENT DSi cnernnnes 1,716,000 2,151,200 435.200 | 25°3 
1,296,700 1,528,600 | + 231,300 178 i 
£ £ LEICESTER ......... ’ q " : 
j , ne ane om ,795,50G6 —-:17,587,800 |+ 1,792,800 | 11°3 
|| Notes issued........ 76,075,670; Government debt 11,015,100 | LIVERPOOL ......... = 3200 aan 1. Sa aes 
} Other securities ia ee med Rarrneed Mod poe 
es ballion 57695 ASTLE-ON-TYNE 5,079,530 49,300 | €76 
¥ oin and ballion 57,625,67 NEWG aes oo a 
mii? || — 2 a 4 NOTTINGHAM ...... 1,386,300 | + 158,700 | 12 
ert 76,075,670 76,075,670 | SHEFFIELD .... 2,408,400 |+ 202,100! 9:0 | 






















































































































































































































































































































MS 


FOREIGN BANK RETURNS. 





amount oi (VU million Crown 


BANK OF SWED 


Vec.22, D 15, 
1917 1917 
ASSETS a & 
GOLA .ccccccccccccece e+ 13,014,000 12,831,000 
Balance abroad and 
foreign bills ...+.+..+- 6,973,000 6,934,000 
Swedish and forciga 
Government securitics 4.440,000 4,440,000 
Discounts and loans .... 16,146,000 14,200,000 
LIABILITIES 
Notes in circulation $1,037,000 29,564,000 
Deposits at notice 10,282,000 3,562,000 
BANK OF JAP 
Nov. 24, Nov. 17, 
1917, 1917. 
| ASSETS & £ 
| Gold and silver ....... 62,582,000) 62,425,000 
DisCOUNLS ..ccccesereeces 1,106,000 1,060,000 
|} Advances .......cceses: 20,435,000 20,091,000 
LiABILITII 
ee rr ee 2,498,000 60,744,000 
Government deposits 59,541,000) 58,254,000 
Private deposits ....... 4,957,000 6,305,000 
| 
SWISS NATIONAL 
Jan. 7, Dec. Si, 
1918, 1917, 
ASSETS. é £ 
| Coin and bullion—Gold..| 14,351,000) 14,305,900 
aaa Bilver, 2,102,000) 2,075,000 


525,000 
14,764,000 


Darlehens-Kassenschein, 
Discounts and advances. 
L1aBILITIES, 
Notes in circulation 
Deposits 


547,000 
16,268,000 


26,386,000 
5,779,000 


28,092,000 
5,492,000 


see 


S ADOVEe the stock ol g 


id, 


EN 





Dec, 25, Last 
1916 Week. Last Year, 
a z é 
10,146,900 183,000 + 2 ,000 
8,454,000 + 39,000 — 1,481,000 
3,225,000 ,000 
9,008,000 +1,946,000 + 7,138,000 
22,135,000 +1,473,000 + 8,904,0C0 
7,751,000 + 720,000 + ; 51 ys00 
AN. 
Nov. “2, Last Last 
1916. Week Year 
, z£ £ z 
52,774,000 + 157,000 + 29,808,000 
l 000 + 46,000 182,000 


12,538,000 4 ) + 7,847,000 


$5,531,000 + 1,754,000 + 16,907,000 
37,936,000 + 1,307,000 + 21,605,000 
1,943,000 —1,346,000 + 3,014,000 
BANK 
Jan. 6, Last 
1917. Week. Gast Year 
z &£ z 
13,796,000 + 25,000 + 535,000 
2,117,300 + 29,000) — 15,000 
161,000) + 18,00)\+ 364,000 


9,331,000| — 1,504,000, + 5,433,000 


20,259.900!— 1,706,000; + 6,127,000 
5,680,000'+ 287,000) + 99,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to December 31, 1917, total issues were £1,023,000, of which £507,000 


was held by the Swiss National Bank, 


BANK 


Nov. 50, 
1917. 


Nov. 20, 
1917, 
ASSETS z 
CO 
Inland bills...... 
Foreign bills 
eae 
Government securities .. 
LIABILITIES, 
Note circulation 
Deposits 


45,990,000 
32,651,000 
884,000 
24,584,00C 
8,792,000 


8,789,000 








OF ITALY. 


Nov. BO, 
1916. Week, Year, 

z £ £ 
43,741,000 + 2,342,000|+ 3,591,000 
19,430,000 + 857,000) + 14,078,000 

833,000 cs + 51,000 

7,841,000 —1,078,000| + 15,665,000 
8,981,000-— 3,000\— 192,000 


Last Last 


255,520,000 249,421,000 150,096,000 + 4,099,000) + 103424000 
51,919,000 51,640,000 29,936,000 + 279,000| + 21,983,000 
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IMPERIA 











January 19, 1918. 


L BANK OF GERMANY. 


é~ 


c 
= rto 


1918 
19)% 


1918. 

] 
1918 
1918, 


Jar 
Jan 
Aa 


FY 





Wee. 31, e Dec. 22, rec. 30, Last | 
on = — _ — Week. Last Year, | 
J " ASSETS z z £ } 
BANK OF FRANCE i iad ess 120,279,000 120,250,900 126,024,090 + 23,000 — 5,745,000 || 
SIWEF .ccccccccocece 9,117,000 8,2 18,000 814,000 + 899,000 + 8,303,000 || 
mpara Increase | Treasury notes 65,239,000 57,840,000 21,104,000 + 7,399,000 +44,135,000 
] 1 yr Decrease Bills dis ted 72 000 650,908,000 480,976,000 + 98,897,000 + 248829000 
19] 18 l la s LIABILITIES ; S aa : | 
; ” Week, ast Year, | Notes in circulation 87,000 551,302,000 402,735,000 + 22,085,000 +170654000 
iD 4,090 »2,000 OK 10,762,300 + 174304000 | } 
ASSETS, & £ 2 z | | 
}old coin and bi n 214,301,000 21 x 961,000! + 80,000 + 10,340,000 | BANK OF RUSSIA, | 
Of wt held +: 1 +6 0 8 7,724.00 + 13,760,000 | | 
Silver coin ar I 844,00 11,49 29,00 l ) ( Oct. 8/21, |Oct. 1 Last 1] 
Discount and advances, | 29,000 136,2¢ 132,94 33,000 413,000 i 1917 19]¢ Week Last Year, || 
LIABILITIES —y , y ore 
en 00 00 684.204 247 [00 , ASSETS, é £ £ £ £ 
eae 5,000 684,204,000) + 7,747,0 rer 129.523.000' 129,564,900/155,877,0 11,000 — 25,354,000 || 
Government deposits . 4,000 1,372,00( 04,000 oe > 1209 10 4 . re 7 on 
Private deposits l 0 88.7 A | Balance abroad.... 259,565 = ox 15,000 “idle 00 4+ 25 370,000 | | 
trees Aad | Silver & subsid r 17,817,000 6,67 5,00 ) JN »144,000: + »118,000 
F ORK Ssor : if « short 413,000 40,852,001 0 +,561,000 + 1 1,000 || 
NEW YORK ASSOCIATED BANKS. | Secs. & shore loans 2133,900| 1,447,932, 906 |536.774,000 + 74°221;90C| +-985,379,000 
~ ‘ iz base \ther inséadvan me 3000} 292,863,000) 52 20 3,130,000; + 249,958,000 j 
19 1g 1917 Week Last Year | irities 18 a l or 1 B38 : - 104,000! + 239,000 
7 , F % . j ‘ iis u 19 JA é 4,000, 12 LWA 7 900 + / 98,000 
AssETs, £ £ £ £ £ } Mi laneous 4 ’ : ? ; 4 a 3,000 
Reserve, own vaults 4 OO 390,003 102,906,000 + 84,00 8.832.000 | Balances due...... 00, -154,922,K 75,255,02 16,0 2 1,000 
Do Fed. Res, Bank/106,406,090 10 WO 36,903,90 1,790,000 + 8.000 | ee ee es ne eee nen ae 
hima ad . , oY Sane inane 3620) 32,403,300 1037272 20 3, 29569090 
Do other dep’tories 799,900 76,00 10,3..6,90 14,00 __ 9,176,000 a aaa ‘ wv ~ wis StSTUOD) +50 00 +1 95 200 
Ts and discounts 61& WOC 52 $,000 672,326,000 7,820,000 + 145,242,900 |} Notes in circul’tion } 217,001 785,890,000 784,488,00 0,327,000 + 10517299 
sIABILITIES. | Geeta’ ofthe bent” ? : ) : 
Mrcnlation .......... 816,000 6,810,000 300 6,00 1,050,000 | Deposits ....«.-. tenaes] pe My 0! +121°825,000 
Net deposits ....... 177,5€8,000 758,806,000 717,002,00: ig Kx 60,566,000 Treasury uccouns.. "20,49 "300 22°381 uC 2 1300 1891 0004 + ay 
RESERVE (aggregate). . 11 000 110,382,000 150,780,090 1,888,000 — 900 | Miscellameous ....  195,597,00C 195,105,000 75,555,0UC 4,900! + 122,044,000 
segal reserve 8,000 9 8,900 1i8 0 2 00 i9 900 — — — ao) eee ef eee | It 
[xcees reser z, 16 14,324,00C +, OK 472, 10 i 090 2 2, 100! 19872 0 + 50,.559,C00 +12 92000 
rt z * 1} 
BANK OF SPAIN NATIONAL BANK OF DENMARK. | 
D 31 Nov. 0 Dec. 30, Last | 
. =) ere ™ 1917, 1917, 1916. Month. Gast Year 
1918 3) 191 Week, Last Year ASSETS. £ £ £ £ £ ; 
AsszTs ae & ; £ : & ___ | Coin and bullion ....... 662,000 9,922,000 8,832,000 — 269,000 + 830,000 
FOLD wereeeeeee S000 00 78 300 469,000 + 7,00 + 26,211, 09 Loans and discounts.... 12,159,000 10,656,000 9,578,000 + 1,489000)+ 2,777,000 
BVEP .cccccce eco 4,000 28,421,000 23,575, 100 127,000 — $1,000 Debtors abroad ........ q / 5 2.231.000 5.000 + 164,000 
Loans and discounts 707,000 0C 31,980,000 4 450,000 + 1,727,000 | Securities .......ccccccs 2,608,00 5.000 — 279,000 
$panish 4% stock...... 777,000, 13,777,000 13,777,000 LIABILITIES } 
Creasury bills ....... 6,000 000 6,006,000 6,009,000 Cireulation ...ccecccece 18, 900 18,098,000) 15,826,000 + 672,000)/4+ 2,944, 
LIABILITIES ‘ : : ed . § SONNE scoccecesdes 50652,000, 3,958,000 3,420,000 876,000|— 358,002 
Sirculation.... il 200 | 217,000 230,060 + 17,326,00C 
EE cc cceusisans 0 00) 39.576.90K 5 OOK 8 442,000 NETHERLANDS BANK. | 
‘ Jan fe) 29, Jan. 6, last La | 
BANK OF NORWAY 1918 1917 1917, Week, Year. |} 
Te ry Rca A 4 & £ £ 2 i 
j 2 > 51 206% i ‘ Q 8.900 8.185.000 49.2 100 88000 + 8 82.000 || 
i917 1917. gle Week, Uast Year, : v . ’ UC 99,240 W : oy 3000 
ASSETS, x £ 2 £ & s ' ae Doue _ oot 00 2 
EE conabnecsesses ites 6,414,000; 6,274,900 6,790,00C 140,00C 375,000 | ! 43,5 OC 16,442,000 13,251,000 +1,112,000 + 2,079,000 
Balance abroad and ‘ ’ . 647 000 400 2 151.009 
foreign bille........... 4,844,000) 4,816,00 4,735,000) + 000 + 900 : i4 +,189,C0 east a0 + 9,000 + 11,951, - 
Foreign Govt. securities... 7, 717,000 767,000 J ),000 : t A 4,469,000 31,06 666,000 1,888,00! 
Discounts andloans...... 2,588,000) 21,095,000; 8,910,000 :293,000 + 15,478,000 In the above tables the Russian roubie is converted at 28; the German || 
LIABILITIES : s 7 ’ ain , | mark at ls; the Austrian crown at 10d; the Dutch florin at 1s 8d, the Swed 
Notes in circulation...... 17,985,000) 18,550,000 13,866,00( 345,006 4,119,000 | and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
Depoeite at notice.. A 44,409, JUU 10.2, SA 110,000 + 7,/71.000 | franc, lira, and peseta at 25 per £,the yen at 10 per & and the American 
Dp k 
The right of issu the Bar rway is now calculated at—(l) The stoc® lar at 4s > + 
of gold (coin and buliion 2) the available balance abroad half the stock | LONDON RATES. | 
of gold; (3) the balar with the riges Riksbank, Stockholm, and the 
Nationallanken i KjJbenhavn, Copenhagen, up to 6 million crowns 4) an 


1918, 


Bank rate (reduced ba % 1%) %]% 
April 5, 1917) ..... Histennws 5 5 2 - | 
Market rates of discount . 
60 days’ bankers’ drafts...... 4,324 354 | 384!) 3564) 4 | 584 | 
ais 4 1&4 #14 ot fe 4 + 
PC. scnssececoosss +e 4 we 4 tt ot we 4 2 + ot 
DET WO dnccndecconeess 4 #4 84 a4 O84 B84 O14 8 
Discount (Trea yl 1} 
3 months (£99 Os 3 . 4 4 4 4 ; 4 4 | 
6 months (£98 Os 4d)* ...... 4 4 4 4 4 4 4 | 
Loans:—Day to day .......s.e+- $5 453 § 3S 3h 34 34 34 2 
Re a a en 34 2 34 8) 34 9) 34 2 34 sh 9) 53 2 
Deposit allowances: Bank 4 34 34 + 34 4 ; 
Discount houses at call! ...... 34 34 54 3 34 a4 34 
NT 146. seh iwaiamiiemintd 37 3? 33 33 3? 33 33 
* Changed f 1 49% to 4% on December 27, 1917 | 
Kates lowered on January 2, 1918. 


Comparison with previous weeks :— 


- © 
Ca 
Ao 
2 


Cad 


--Bank Rate— Market. 
% 


Nov. 2.. 43 43 
9.. 42 {te 03 
16.. 143 43 +e 
25.. a 43 4 
30../4 43 + 
Dec. 11.048 4 \ 
21. 4¢ 48H 
28..14 3/4 & 
1918 
Jan, 4..34 2 338 42 
11,./34 25348 4 
18 34 23° 4 
Changed, 
Paris ...... Aug. 20,'14.. 


Berlin ...... Dec, 23,'14. 
Vienna ...... Apl, 10,15. 
Amsterdam.. Jly. 1,'15.. 
Brussels .... Aug. 20,'14.. 
Rome ...... Nov. 7,'17.. 
Petrograd .. July 29,'14.. 


Bombay .... Dec.6,'l7.. 


Bank Bills Trade Bills, 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 


% % % % % 


43 43 ti 5 + 53 53 
43 44 5 + 5 5 
43 HH 43 5 2 53 4 
43 te 43 te 6 z 2 
40th 4% 5 ¢ 5 5 
4 44 5 2 53 5 
a4 +#| 42 #5 + 53 5¢ 
45 te 42 te 5 ~ 5 5¢ 
48 4 4 2.4% 5 4% #5 | 4% 
3th 4ts| SHR RK RCS 
3th 4 oR 4% 44 5 4 5 44 
4 4 & 44 54h 5 14% 


FOREIGN RATES. 


Open 


% Changed %& 


6B se eo Swiss Bank 

eo ee places...... Jan, 2,'15.. 44 .- 
B cc co Madrid ...... Oct. 27,'14.. 4 o« 
4B nc oe Lisbon ...... Jan.15,'14.. st e 
6 cc co Stockholm .. Dec.12,17.. 7 «« 
53 co co Christiania ., Dec.15,'17.. 6 .«. 
GS co ce Copenhagen... Julyl0,'15.. & «- 
InpIAN Bank RarzEs. 
B co co § Bamana coccce Jam. 6°... 6 on 
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Rate Rate Rate 
Jan. 18, Jan. ll, Jan.19, |Usance, Par. Since July 17, 1917. Since Oct. 3, 1917. 
Oe AE 1918. 1918. 1917, he) ofa London on Australia.| Australia on London. 
p .... francs to £1 27 * 08-12 27 . 20-21 27 ' 794-804 Cheq'es, 25°224 ee ee —_—_—_—_——_————————- 1 
Berlin.... marks to £1 - ee oe Sight | 2040 | 3uying Selling. Buying. Selling. 
i| Vienna .. uae to £1 sat on 683 Sig ae a ae oe ee fe {| 
A erdm fiorin to £1 C+ 78-81 10 * 98-11°C3 Cc eer 12107 ‘ a“ = j 
| arvicti'nia kroner to £1 | 14° 50-60 | 14° 70-80 |17.00-05 | Sight | 18-159 aie sceccccces os 1004 +s 1014 | 
kholm kroner to £1 |13 + 83-14-00 14-15-25 | 16°11-16 | Sight | 18159 | Ondemand...... 974 par 99 1004 
Cop’hagen kroner to £1 | 15-20-30 | 15°45-55 17° 30-33 | Sight | 1815S | 30 days ........ 97 ee 988 100: 
Petrograd. roubles to £10 363-368 | 368-373 | 1644—165} | Sight | 94°57 69 dave 964 981 99: 
Italy ..../lire to £1 39°90—40°00, 39° 70-90 | 33° 25-32 | Sight |} 25-228 | —~ “SJR ceeecees =5 oe OR ‘ 
Sy nd frances to £1 | 21:00—21-10, 21 30-40 23° 80-85 | Bight | 25°22% pees ee a are 
Madrid .. pesetas to £1 | 19 80- 030 19° 55-60 22° 35-40 | Sight | 25°224 Union OF SouTH AFRICA. 
I 1 .. pence tomils. 29}- 254—304 503—S514 Sight | 53id 
Alexandria piastres to £1 9743 973—973 978 |} Sight | 97 “a a = 
‘ew York. dollars to £1. 4-76g—% | 4 168—y5 | 4°762—y, | Cable | 4°868 Jan. 17, 1918. _ Nov, 28, 1917. 
Montreal.. dollars to £1 4°824—3 4°81—4 4°76;—76& | Cable | 4864 London on §. Africa.; 8. Africa on London, 
B, Ayres.. pence to dols. 51—52 51—52 514 T.T. | 47-58d pea ae. ia 
ydeJan. pence to mils. 1323 1323 l2¢5 90 days 16 =e ; r : 
Mont'vid’o pence to dols. 58}--593 | 59-60 5545 rv. | 51 Buying. | Selling. | Buying. Selling. 
Valparaiso pence to peso 1343 1444 1lta 90 daysi .. — — —_— Soren 
( Call tta.. ster. to rupee 1s5-5a,d Is 5-5 dy 1s 44-434 T.T | ls 4d TO te a 4 pm Pr hs to % pm 
B bay .. ster. to rupee 155-544 Is 5-5¢.d ls 44-42d 2 | ls 4d Sight 1% dis 3 m 3 ¥ to m 
Madras ..|ster. to rupee 1s5-5¢,d 16 5-5¢;d | 1s 44-420 T.T. | ls 4d BAL we ceeeeeee § 7 GIS | § P / fe is P 
Hong Kong) ster. to dollar, 3s 0}d 3s Ofda 2s 34d ee | oe 30 days te ee ewes! 12 es “< 15% } os | | 
Shanghai , ster. to tael 4s 44d 43 5 3s 5d T.T. . 60 days eccesece 2a; ee } 1g % t ee 
wapore, ster, to dollar 2s 4.3,d 2s 443¢ 2s 44-%da | T.T. ea 90 davs | 34 } Qs ¥ 
Yokohama ster. to yen 2s 12-240 _2s 14- -240 | 2a 1va- tid | TT. ‘To ) 24.584 120 dene ee 41 ” nS . se 
On Usance. | Tues., Jan. 15, | Thurs., Jan. 17, Tenders tor Rs.60,00,000 in bills and telegraphic transfers | 
aoe | a | ae ee | a ee 1 oe India were received on January 16th at the Bank of | || 
Rie. ....... os... cc. S es Te 11.00 11.10 England. The following is a statement of the tenders sent | | 
OREO Cable | 27.13 27.18 | 27.07 27.12 in :— 
Mn cnc ac capeensscenonveys 3 Monthe| 27.50 27.60 | 27.45 27.55 Bills | 
|| Marseilles ........00. gua 3 Months, 27.50 27.60 | 27.45 27.55 ae ; om || 
REED ciscentarssnirnccsen Cable | 21.20 21.30 | 20.95 21.10 — oo a 
BRD eccncsccescccvcccccccees 3 Months; 21.55 21.65 21.30 21.45 Deferred Telegraphic Transfers. * 
- : ans 
Petrograd and Moscow.......... oo 360 370 563 368 ls 4284 37,04,000 27 
DIGGO a cccccccccccccccscccccce 3 Months nom nom eee ieee | 
Italian Bank places ............ Cable | 39.95 40.15 | 39.90 40.05 1s 58 Immediate Telegraphic oes eo. | 
DD. wiekh. ceatanesandusewaus 3 Months) nom nee | “ nom “Ty i CieennbiT naa ts Soe tae ee ee 
NED cnedcdacaehestenasauike Cable 476% 476 64 8 Tote is ani ae ee 
 ghotanneeenenenegepiins Demand| “477 —4774| 477 —_ 4774 T seston Seu ee crete —— 1] 
| Madrid and Spanish Bank places| Cable | 19.48 19.58 19.62 19.72 | he amounts allotted were :— 
BMAD cccccccccccccccccceesees 3 Months} 57} 584 574 584 | ment 
Lisbon and Oporto.. ........se+: Cable 294 304 293 304 cial ———— 
eh ee ee 3 Months nom nom _ . In Bills, Telegraphic Telegraphic 1 
|| Copenhagen .....ceecesecccecees Cable 15.30 15.40 15.15 = 15.25 Sessiem Semaine i] 
Hi Christiania. ...cccccscccceecccces | Cable 14.62 14.72 14.48 14.58 , F 5 7 || 
ease ccccrecccccecocecccens . — 14.08 a 13 - ae 03 Wathen on Rs. Rs. {| 
Sh ceeeeenn ss set \Demand| 1/42 i sag | 8g 4 1/43! Calcutta ...... 11,19,000 at 1s 4.906d| 41,000 atls5a 
fy sosscsenes | ~ m yi !488 Bombay ...... |33,47,000 at 1s 4.9064) 4,10,000 at1sSd | 
|| Ditto ....... oosseccesectosses | 30days’sgt| 1/43) = “1s Wiwe. |10,83,000 at 1s 4.906d 
CURRENT RATES OF EXCHANGE IN NEW YORE. Totals ee 55,49,000 _ 4,51,000 Z 
|| The Irving National Bank cable the following exchange rates The following sateen gives the vendt of tenaslen Sec 
NH ee 1 | 
|| current in New York : the past two financial years and present year to date :— 
| 1] ‘ Rs. £ 1] 
I] seus Went London. Paris. | Switzerland. | Italy. Whole year, 1915-16......2....e.eceee 30,39,03,471 20,371,459 
new LS ea ' y » voar ale it 
; A. wuanes tec Francs “a —— Lire ag Whole year, 1916-17.......ecccccceees 49,07,77,364 33,021,429 | 
Fos Dollars for £1. ee Year 1917-18 to date— | 
so _ meena epee re ‘a aa April 1 to January 8,1918 .......... 38,20,00,000 .... 26,173,977 } | 
e” || || Par level.... 4.8666 5.18; , © 183 | 5.183 Week ended January 15, 1918........ 40,00,C00 .... 281,887 
ee | ae Le eae ae eras —_—___ ~~ 
% | il ee er... aoe Qresilca Tas Go "Cheques. Cheques, Total April 1, 1917,to Jan.15,1918.. 38,60,00,000 .... 26,455,864 | 
L i a 4.7125| 4.7643|"4.7515 5.7375 4.38 8.365 | Next Wednesday (Jan. 23rd) 60 lakhs will again be offered. || 
— 1918 || 
334 | || Jan. 3. +....| 4.7150) 4 el 4.7515, 5.735 | 4.37 8.43 
; # ll anaes ani75| 4.7643 4.7525, 5.73 } 4.49 8.42 BULLION. ; | 
; | Mos 4.7175) 4.7643| 4.7530| 5.7040 4 444 E 8.41 The gold movements to or from the Bank of England are || 
1] ee ee —— ~~ | no longer announced. For the week ended January 16, || 
7 | sta Spain. Amsterdam. Petrograd. Copenhagen. | 1918, the stock of coin and bullion showed a decrease of || 
| ve y r SS | f eT —— . es ll : aa 
34 3 || , | Cents for Centsfor } Cents for Cents for £310,558 compared with the previous return. | 
3 ; | | | 1 Peseta. 1 Guilder. 1 Rouble. 1 Kroner. Gotp STANDARD RESERVE. 
4 || Par level . 19.30 40.195 51.50 26.50 Statement showing the form in which the balance of the || 
A. | } scrense Cheques. | Cheques, Cheques. reserve was held on November 31, 1917:— 
Dec. 20...... 24.10 44 a5 32.10 £ | 
| . ne — | ais, ininisettinniebion aise ‘im ne 
| Jan. S.rcoce 24.42 43.625 13 31.10 In England— £ } | 
| 10 24.30 43 13 30.80 C : laced by the Secret f St 
} WO. eee o > \ ash place y the Secretary o ate | 
___if }} ___27.----- 34.50 = = am for India in Council at short notice .. 6,000,075 1 
snths. || eae a British and Colonial Government securi- | 
— || ait re ee ties (value as on September 30,1917) 18,833,135 | 
% | on Cents for Cents for | Cents for | Cents for | Cents for British Government securities since pur- 1] 
1 Kroner, | 1 Kroner. 1 Drachma.) 1 Yen. (Mexican $1, GRABER (COKE PFICE) ..0 06 ccccceeseece -- 8,932,468 | 
| Parlevel ....| 26.59 26.50 19.30 49.85 63.65 ———__ 35,765,678 || 
: 1917. Cheques. 33,765,678 || 
, | Dec, 20....+. 7 a eo aS et = = WaLTeER Bapock, Accountant-General. 
é as. fen ‘ ‘ , ‘ India Office, January 11, 1918. 
5 19.4 R : ; , 
von eens aS = ina ey 7m The movements in the cash price of bar silver per ounce | 
; | | Be ocnes 32.50 33.90 19.45 51625 | 73 from day to day during this week have been as follows :— 
NEUTRAL RATES OF EXCHANGE ON GERMANY. Jan.12. Jan.14. Jan.15. Jan.16. Jan.17. Jan. 18, | 
ae. l oe 454d .. 454d .. 449d .. 44gd .. 449d .. 449d 
Amsterdam. | Switzerland. | Copenhagen.|} Stockholm. Comparing with previous years as Sollows+~ 
pen | a ape nap ap eas 5 j 
.rket. Florins to Francs to | Kroner to Kroner to is ‘ ~ n. 2 s | 
% | | 100 Marks. | 100 Marks. | 100 Marks. | 100 Marks. i oo — a > 0, = J po 
LL | | . . . . . . = . | 
3 || Par level .....-..++-. 59.26 123.45 88.88 88.88 263d .. 293d.. 264d .. 22i3d .. 2633d .. 36id | 
- || Dec 12, 1917 «+. 00-. oe, a! 18 * 64.25 | $050 NOTICES. 
eeereerel e . e 
i BET vcscnces | 45.25 84.80 62,00 (Dec. 22) 58.50 The Commercial Bank of Australia, Limited, has received || 
* Gem, SBS «s00-+-- a Uf" OB a cable advice from its head office that it has purchased the | 
18 sis Be 44.35 84.50 63.00 58.00 assets and business of the National Bank of Tasmania, || 
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Limited, as a going concern, subject to conirmation of the i] 
shareholders of that bank. The purchasing bank takes over ANALYSIS OF BALANCE-SHEETS. | 
the staff and retains the local services of the directors. 

The Mercantile Bank of the Americas (Incorporate), BRITISH AMERICAN TOBACCO. 
organised under the auspices of Messrs Brown Brothers and September 30, 1917. 


Co., J. and W. Seligman and Co., and the Guaranty Trust LIABILITIES. . — . a 
Co. of New York, has opened a branch in Barcelona. Amount. Inc.or) ec Amount. Ine. or Dex 









































































































Realestateand £ £ 
The Yokohama Specie Bank, Limited, announce the open- | Pref shares .. 4,500,000 ~ i buildings .... 654,918 .. + 24,3¢8 
° y > G2 > *h ° 
ing of a branch at Rangoon, Burma. Coatinemn® +- Baron °° 2 adnan ee 495.270 .. + 57,318 || 
e § cose 2, ee ’ ’ -" Mee eeene '’ ** we 
Reserve ...... 358,20 .. + | 91,028 Goodwill,trade- 
Ord. shrs. pm. 224,864 .. marks, &c... 879,064 .. es 
Red.ot coupons Investments .. 5,094,415 .. — 11,408 
DIVIDEND ANNOUNCEMENTS. fund ...... 61,058... + 20981, Loans and cur- 
. ; Spec. reserve 286.535 .. + 286,535 rent acc'unts 4,455,502 .. +1,826,136 
Rate Ann eid General r's'rve 1,500,000 .. Stocks ........ 5,561,487 .. +1,044,933 || 
bet um, except where | Dividend | profit and loss 2,901,959 .. +  809,020| Debtors ..... 2,723,118 .. + 415,252 
marked % or stated in Cash. for Whole Cas! 1'688,740 + 627.112 || 
| Name of Company. ,__* Interim div. + Final div. Years. - pear en ——— cae 
Interim Date of Method Let'st, Pre Total ... 21,552,514 .. + 3,980,721 Total ....21,552,514 .. +3,980,721 || 
or ‘ay- oO ro vious 
Final. | ment. Payment. Year. Veer FREEMAN, HARDY, AND WILLIS. 
Railways. % ) % December 31, 1917. 
| Clonakilty Extension ...... sat 23 23 . Lap | 
Liverpool Overhead ....... 2 %+ 34 34 LIABILITIES i a. s > 
insurance. ——- Inc. or om ae . Inc. or =~ 
j ide { uti ) ine € s.4 334 
| Indemnity M tual Marine ..1 il ** _ 4 -o% | Ord. shares .... 225,000 .. Land & property 298,192 .. — 2,365 
Sea imsurance ........+. 5 %+t Jan. 20 Subjecttotax5/in£ 10 10 Pref. shares 200.000 Fittings at 
x nee Dk ciacvessce MEM co oon branches 77 267 .. — 5,516 || 
yquitable Bank ...... 7&4 %? eke Less tax 15 l Smee a . ee sec "2 
| ble Bank 7 5 | Creditors ... 224.191 .. + 12,553 Debtors 46,296 .. + 3.388 
Hibernian Rank ..... peas 7 Feb. 4 Subject to tax + - [| itntee....._. “3000 | , gpa iia 87,344 .. 71,280 | | 
Hongkong and Shanghai.. .. £3,4,p.s = i - & ~ BARC ..+eee 20'708 i 216 oe . eeeereeess 585'525 oo 71'814 } 
Isle of Man Banking...... a : : 15 is | De f > an Oe oe SH Oy a eemeaaes oe 199'797 .. + 55,209 
|] Lioyds Bank............... 18i+ ee ee 184 182 ao 4 ar none nvestments .... ’ ee 1209 | | 
2 ri Sn i. a cece 42 . ee i 
| _— a ws . einster ..... 17 -- | Less tax 164 le Reserve ...... 230,079 .. + 15,000 
| Besone? ak beeen 5 %t Jan. 26 Less tax 10 40 s ape rannuation } 
The National Provincial of : a 42.865 + 6.011 | 
iN Ba comma and Notts Bank 5 Jan. 1 L 1 + Divs outstand’ g ; Veo @ "4 
av é G aAOLLS é xi < n 12 se88 ax ‘ rot Oss 
Royal of Australia. ...... - * i , | Pecttends + 166,446 .. + 16,46 
2 ,f , = — ee a 
| Boral of reg Rubber 5 Mar. 1 Total ...... 1,294,421 .. + 51,25 Se “1,294,421 .. + 51,259 
| Braunston (Malay) Rubber 10 % : Less tax 15 20 
| Mambau Rubber. 8 ! 
\| Straits Settlements Rubber 5 EndF’b Less tax 5/in £ as pe 
Sungkai-Chumor Estates ] * Feb 1 Less tax 5/in £ * 
Sungei Rampah Rabber o-| 2 Ja 30’ Less tax ae : OIL OUTPUTS. 
Tangkah Rubber Fistate i 4 nil __— 
; ’ ' 
Dundee one. ee 10 s a x 7 a ANG  GYPTIAN.—( vemsah ‘production week, 21 tons (pre- || 
East Pooi and Agar ...... /3 p.» * ; Less tax ae cts is V » 2 Bor ; Hurgada, 3,039 tons, against 3,089 tons. | 
| GaikaGold ............ : 3 Feb. 14 Less tax i i BaKU RUSSIAN Week ended De 1sth, 67,225 poods. Week || 
‘ oe 2 } > * ) 2 . ; ; : | 
| — ica de Yt a 31 . os ee ee eT é LD: 22nd, “1c p ods. le egram lelaved in trans i 
| cee es: : eeicreeeele Sb sse ps » 6 sess tax - 
| Tekka Taiping ..... - IIjp.s Jan. 26 Less tax 
vuther Companies. | i But ] | t ompany and 
| Boddy Life Saving Appli ) Par on Oil ( ' =0,409 b 
ances eke 24 re . ae ere “- eee a * ¢} ek ended 
Bristol Brewery (Georges M KOP ORIENT.—Plot 435a, \V 3—Production week ended 
MeNGIO? C. cusacess 22 : 15 ll Jan. st 14,500 | ls 
Bulloch, Lade, and Co.. --| 5% ; oe m UNITED BRITISH OF TRINIDAI Week ended Jan. oth, 463 
|| Crown Brewing ......... 7 - lax free 6 ; . 
|| D. and W. Murray...... — 5 % ; ce. 10 10 tons 1} 
D. Jones Dickinson ....... - 56 we 5 ) EES ae 
|| Dublin South City Market 2/ p-s - Tax free .. 
EK. Rich and Vo. 6 Jan. 145 Less tax os 
|| Farmers’ & Cleveland Dairies 6 p.s eon i <3 TRAMWAY & OTHER MONTHLY GROSS & NE RECEIPTS, 
}| Foreign and Colonial invest ea Receipts = “To ey a 
ment Trust, Def...... 7 se a 6 | 6 : a or . 
Freeman, Har dy, and Willis) 114% |Jan. 27 174144 Name. Period. [Ending | Mite- = a __ 
|| Furness, Withy, and Co.... | 6d BP. s." Jan, 3i| Tax free a - age. 1917. | + or-| 1917. | + or — 
Head, Wrightson, and Co, . 5% - . i aad -F _— ——— pa . } 
Home trewery ... ..... a . se 6 5 : : n| § Gross, $197,334 + 45,889 oe ee | 
| Hunter, Barr, and Co. ...- 6 a oe 13 10 Alabama ent - Lmanth [Nov. 30 diet re ms + ee ~ eushenls esis 
|| Java Investment Loan and Brazilian Traction, \ 1) sonths 30] { Gross 3 e 958,000 | | 
| 7 *- ‘a i. R be 5 O° Web. 35) Lees tax 10 "gs ae i2mnths Dec. X “Bs C184 £79,000) 5.576,00, ; ar 1 
om toberts.. ... >> , ss “* 10 4 | British Opemibia Sinnths |Nov, 30, { Gross) $525,629/4 52,862) 2,368,1°f}4+ 199,675 
30 hn Loveys aud Co....... : “ . 12 10 Electric, &. .. Smnnths |Nov. 0/1 Net | $141,309 31,772) © 432,468]4 29,123 
|| J. Sears and Co, ........ 123%} 2° * 174 174 Buenos ‘Ayres is | 
|| Law Debenture Corporation - Jan. 31 Less tax 5 5 Croze Trams ... 5 mnths 30 Sly £39,679 + 546! 189,575|— 1,214 |} 
ij Lennards ......... ehiee 2° * 10 10 ——Tr “¥i — 3 th x 827,761 + 937 + 4,844 
| 7 or Nucol > ee 710 ) 2 ways anc sighting} o mnths oe ’ oe eo } 
|} etersana Bucoline . ....| WKI| -- 20 ee a asf Gross £26,723 1,956) 12340014 16.487 
Lovell and Christmas — 6 _ os a sis Cape Electric Trams.) 6 mnths |Dec. 31 1 Net | £10,681|— 716 45,47.1+ 6637 || 
EAST OBA OD ......0000000. 10 %? Less tax 124 10 Sienadiinm « Maser . ” = 
|| Liverpool Law Association. 5* . a = Natural Gas 2months ‘Nov. 30! Gross  $91,588+ 4,(92 168,235}4 11,565 
Madaine Val smith .. . ee 5 . Carthagena and i 
Marconi’s Wireless Tels Herrerias me 12mnths Dec. 31 12 £4,424 4+ 2,025 49,5¢¢14 19,776 || 
g t - , § *} ss ta. 6 Catalinas are : 
seen eg aie 5 oa Less tax oe . cae ~ Picts imnth |Nov. 30) Gross £5,000 + 1, 00C| oe 
" ney! : 66, Marsh, and 3 ‘ Chillagwoe ........- lmnth (ct. 31 Gross £1,559 ~~ ai 
T56 ROWE « coussnsececs 64%! me a 10 | 10 ; mzepeess xn! § Gross $1732.41z 4 404,024) 19,110,628] + 10038,910 
MEU ccscccss soscsses| GR 1 oo is i 7 | Cities Service Co.....| Year — Nov. 30) Net $1702,362)4 393,995; 18,763.347|4 9,928,497 
Real Es tate of South Africa 2%" ‘Jan. 23 Less tax : o° ms. Gas Electric)! 9 wnths sept. 3¢ { GTO8s $754,071 + 118,253) 2,140,054|4+ 317.661 
Royal Pier Hotel (Southsea) 7 % . Less tax 10 9 ‘of Baltimore _— _ “\U Net | $346,778 4 49,04/ 954,644) 151,225 
Sao Paulo Tramway ...... 24% |Feb. 1 = we vi Cordoba Light,’ — ; e : : 
icatiich Atote....-!.......| 2°). : 2 Power, &c... ....| 8 mnths |Nov. 3}. | BINS 4 S03) mua,risl— 137 
|| St J ist SteamsDip .... 4/ ps “* Tax free °s os on aun sr 9 aie Sept. X - a ‘i - gi 7822 + 5,233 
Thomas Wethered and Sons +» | Pax free 7 ml | Havana Elec. Rail., |), ' (Gross) $635,822 + 103,464) 5,672,40/4 732.596 
Torquay Hotel... --| 13% vs . . - Light, and Pow'r f |! mmths Oct. 31) Net | §364,137)4 18,986) 3,205,254] 285.275 
United States Morte age Kalgoorlie Elec.Tram, 7mnths July 3i 04 £2,713 + | 18,154 ; 
scotl: und, Es ascnteen > oe Subject to tax ee + Seen Li mnths |Sept. 0) Net aes + Rs a setae + sen asr 
Waterlow Brothers and sional ' iths Nov, a¢ { Gross) $134,549+ 8,91 443,586) + 437 
a se at : 11 pea Bateeeritamte| ait | Stes bl cele Sam 
sa (eS UAITA ‘ mm s its 5s ** , . 
Paiu less income-tax La Plata Elec. Trams'12 anths Dec. 31 ai £4,605 + 166 48,962|— 1,875 
Lima Light, Power, 111 mnths | Nov. 30| (ser Geel’ Lomi wenelt ase 
Lisbon Elec. Trams.| Lmnth |Sept. = 228,097 (Escuc ~ * es 
. ind 3 $64,775\4 60,021 
Manila Elec. Railrd. 11 mnths Nov . 5 ’ 
BOND DRAW:iNGS. Miss iyqu River Powr!| Lmath 7 a Sir ee ; 22,367| a a 
Montevideo Water.. .|°0 mnths Oct. oe £17,589 + $24; = 172, 902|+ 4,757 
PEI . . Ti. we hi 1 f Pennsylvania Water 
(,1 kK ¢ VERNMENT. l a humbers are j yished (,reé can Power ....... Impth (Nov. | Gross | $120,000, + 8,00 
{ t 4 per cent. Db > gio, and of § per cent Philade a 
bond 1914, which have been 1 cl ed for the sinki: fund Natura! Gas Dept { Gross $3037,00C|4 481,00) 22 416,C0 +3 573,000 
1S, yl4, n na { n | la ior the inking lund Oil Dept... 8 mnths x * irs 
|} ot Oct. rst and Sept. ist respectively. Electric Light & L Net | 9960,00 28,000) 7,568, 00¢ $7,000 | 
| PRIVILEGED COMPANY TO PROTECT PRODUCTION AND TRADE IN see Ee Dest.) 
|} CURRANTS FIVE PER CENT. STERLING LOAN.—The numbers are | New Coal Dept... mnths x [= a ee 1,18,00 
announced of bonds drawn for red mption at par, which will | pangoon Electric 11 mntbs ae £5,386|4 ~~ 325 £5,379] 3,975 
i|-t paid, together with coupon No. 16, o t st next by | Shawinigan Wate: : 
|| os . +} ee - Q ¢ “tity ay on Feb. 1 _ , | and Power ....... l2mnths |Dec. 31 . $1062.00 sn 19 $ 2,995,204) +4 679,558 
}| Messrs Irlangers, rosDy square, I ; : ; “= (¢ Gross| $105: 0'+ 340,1 10,986, 998)+ 1,161,945 
| SOUTH AMERICAN STORES The numbers are anne pen 1 i | a gat limaths |Nov. 5 \ Net | $428,556— 8,753) 5,052,./6/4 259,135 
» nited Bilec cl. o | 
}} Ss per cent. first mortgag drawn for re lem] th Montevideo . 2mnths |Dec. 31)... £4,(25\+ 2,661) Sant 5,317 
j\| at ros per cent., which will gether with interest | Vera Cruz Electric ..L0 mnths jet. 51) $56, 5uC 2 : 
| oupon No. 11, on Feb. 1st next. Winnipes Blectsic . lilmathe |Nov. 3°] | GES sen Meat dg} 


Net | $26,888 — 14,744] '748,970|— 327,782 | | 
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'} 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
' No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
} The Government took over control of the Irish Railways as from January lst, 1917. 
| ; COLONIAL AND FOREIGN RAILWAY RECEIPTS. ___AMERICAN RAILROADS MONTHLY STATEMENTS. 
i] = — Sa es ee aca . = : ee see 
Dec Present OFfeew or Mon for Total Gross Receipts. Name. Period. |Ending ar Inc. or Dee. Net Ine. o Dee 
’ . t 
é Name. Period Ending Mile eek or Mon : ; ef) lmnth | Oct. 688,000 |+ 163,000 | 231,000'+ — 23,0C0 | | 
358 : nee 1917-18. | + or—| 1917-18 | +or— | Alabama Gt Gouthern®} | 4mnths| | 2,845.00 |+ 581,000 | 755,000, + 97,000 || 
| \ dew 0 0 | 
318 E - = —! = | Alabama & Vicksburg { émnthe yr ~ P ; - os 
— Rs. | Be Re. Re Imnth | Nov. | 14,784,000 | + 1,062,000 | | 
sal ead Tweexs Nov. 17 858] 1,3 958+ 3,176) 8,59,379— $3,623 | Atchison, Top., &8. Fe. 1) pnths sept, 129088900 | + 1,488,006 | | 
Barsi Ligt. R.(2 wks) 34 weeks 24118 26,900|\— 6,600! _ 5,38,100 1,59,000 | lmnth Sept. 3,410,000 | + + 132,000 
™— Bengal & N.Westrn| 7 weeks 7, 2,057 | 3,25,220|-150,461| 21,26,620|— _4,39,188 | Atlantic Coast Line Smnths _ 32,029,000 | + 5,036, 1000 + — 837,000 
136 || Bengal Nagpur... 34 weeks 24 2,691 | 9,85,00C/+ —8,00¢| 3,45.31,358| +  26,69,558 | Baltimore and Obio* . Imnth Nov. | 11,778 000 | + 1,018,000 | 1,318,000 — 1,020,000 
, B. nubay, Bar. &C.1.| 3 weeks|Pec. 29 2,872 | 14;59,00C|- 161,00¢| 1,72,61,000|— 8,68,000 11 mnths 122,945,000 | + 11,463,900 | 28,797,000; 2'260,000 
1933 | | Burma .. 33 weeks Nov, 17, 1,342 | —3,84.540|— 25,199] 127,14,720|— 246,886 Oh ke and Ohio®.4|,,mnth et 5,047,000 [+ _ 731,006 , 1,303,000;,— 91,000 | | 
12352 | | Delhi Umblia Kikali4 weeks\Jan. § on 68,700|— 14,563] _ 12,62,086'+ 134,287 | eo { mt 44,987,000 + 5,585,000 11,633,000’ — 1,262 000 | | 
112 ; st Indian .. 14 weeks 5 2,807 | 22,49,00¢|— 39,0CC} 3,19,89,000|+ —13,02,000 | i mnth 478, + ,000 | 2,747,000|— — 527,000 | | 
rif Batt a Peninsulalé weeks & $109 | 27,81,10¢| « §73,00¢} 2,91,22,600) 4 — 15,12,805 Uhicago & N. Western. .} 119 mnths 92175,000 | + 8,856,000 | 22,280,006] ~ 3,023,000 | | 
Madras & 8. Mahr., 8 weeks|Nov. 24, 3,169 8,40, 00C|+ 32,788} 70,90,000;+ 3,37,615 | i mnth 1,243,000 |-+ _ 756,0 2,943,000 - 1,365,000 | | 
m2 | K vhilk'd &Kumaon| 7 weeks 17) ‘259 ,736|— 8,182} 2,65,117 + 4,467 | Thle., Barl., & Quincy*) '1 mnths 101,574,069 | +12,C19,006 | 29,640 90C!— 1,925,000 | | 
| o Lucknw-Breilly| 7 weeks 17-287 320121— 5,185} 2,71,052/+ 17.458 | Qnicago Gt. West 4 lmnth 1,491,000 | _75,COC | — 283,00C|— 196,000 
South Indian 7 weeks 24 «1,791 6,43,136| - 63,810} 49,69,114 + — 3,05,6:7 ricago G estern . 10 mnths 13,552,000 |+ 353,906 | 4,556.0C0|— 942,000 
Sthn Punjs ab(mnth)! 5 mnths.Aug. 31 716 | 6,23, 390 + 43,.2.| 37,36,862;\+ 8,86,931 Ohicago,Mil.,& St Paul 1 ant Wigner t a hoe 5,005, J00;— 1,064, a 
| | " 10 mnt 1s 995, Of 0,172,000 | 24,916,000 — 5,017, 00 
| Fr lmnth Aug. 1,163,124 |+ 187,796 323,555|— 6,205 
ec. FOREIGN | Cinctnnatt N. Orleans} | 9'n" ths 2276561 + S073 | Sse? E BN O6L 
ARGENTINE. | £ 2} £ £ 1 mnth | Oct. 1,801,000 |+ 175,006 | 536,00¢/— 116,000 | | 
365 Argentine N. E. ..\23 weeks Jan. 12) 752 10,400 + 4,009 223,400 + 38,398 | Colorado & Southern .-{!10 mnths 15,166,000 | + 2,022 000 | 4,875,000 + 603,090 | | 
Argentine Trans \25 weeks 12) il 3,550!+ 1,320 80,300! + 0,470 | Gabe Ballroad® imnth 587,890 |+ 83,553} ° 89,464%/— 56,433 | | 
516 B.A. and Pacific |28 weeks 12} 3,536 110,0006'+ 16.00C! 2,049,000 — 3 aba FORD". co cecee ‘mnths 2, 861,66 604 | + 23%.0¢ 671,275) — 180,122 
B. A. Gt. Southern|28 weeks 13) 3,792} 124,00C/— 10,00C/ 2,682,705 314,549 mnth ,863,000 | 4 0 489,000! 246,000 
88 B.A. Western, ...|28 weeks 1° 1,870 55,000/-+ 2,000} 1,151,000 ~ 300,000 | Delawareand Hudaon*4 |19 inthe + — Ea 
0 |} BuenosAyres Cent.’ 5mnths Nov. 30 190 26,190\+ 3,579 113,972) — 14,222 | , Imnth + 252,508 
314 || ( cared Argentine.|25 weeks Jan. 12) 3,305 139,900} + 37,300) 2,521,20¢;— 554,700 | Denver and emu ) mnths 4 — 1,324,514 
) ( ‘ordoba C Jentral 28 weeks 12; 1,205 37,800'+ 10,450 841, 480 + 305 i mnth — 392,000 
” | Entre Rios....... 23 weeks 12, "B31 17;800|+ 6,400} 370,100) 50,960 | “rte Railroad ... ---{h0 mnths = 6,270,000 | | 
BRAZILIAN. | | Georgia Satan and imnth = 10,900 
} Brazil Gt. Southn.| 8 mnths Aug. 3 a sane. + 2,080 325,937 + ae Florida. \!) 4 mnths - 41,000 | 
Brazil Railway... .).0 mnths Oct. 31; 3,483 |Ms4209000)+ 208,171) 43,697,000 +  4$,574,59 lmnth ‘ — 905,000 || 
Gt. West. of Brazi'| 2 weeks Jat, 12) 1,010 18,800] + 4.30 32)300| + 7.280 treat Northern ...... {\:0 mnths 73.€28 000 — 3,187,000 
Leopoldina........| 2 weeks 2} 1,83! 35,831/4 13,531 59,197, + 21,379 lmnth 7,98, 000 352, 300) + 135,000 
Mogyana ....-.-.-.|10mnths/Oct. 31) 1,280 |Ms2411000)+ 125,198} 19,427,000/+ 25,272 | {llmols Central ...... { Omathe 72,213,000 | + 11,836,000 | 16,073,000} } 2,929°000 | 
Paulista .......... 110 mnths 31} 743 -Ms3475006/+ 245,626 27,148,600/+ 846,368 _lmnth 1,178,000 |+ 82.00 351,00C|— 77,000 
5. || San Paulo ........| 2 weeks\Jun. 13) 1535) 37,1154 8,066" 73,875|+ _ 23,12¢ | Kansas City Southern.) |10 onthe 11,079,000 | 4 1,868,000 | 3,756,00C| + 583,000 
0 Sorocabana ......|10 mnths|Oet. 31} 967 |Ms2107000!+ 224,206! 16,988,000/+ 1,735,265 high Vall “Lmnth 4,970,000 }4 536,000 | ‘g2i,coc/— 449,000 
| State of Bahia, 8. W)12 mnths) Dec. 31 52 . | se |MsI225,000)— 104,000 | Uehigh Valley ........ 10 mnths 44,936,000 | + 4,308,000 10,433,00C|— 1,657,000 
CHILEAN AND } Louisville & Nashvil LS 7,075,000 |+ 1,235,000 | 1,583,000;- 408,000 
PERUVIAN. = | | Gouisville & Nashville. 4 (19 mnths 62,754,900 1+ 9,716,006 | 15,653,900; 658,000 
Antofagasta .| 2 weeks Jan. 13 838 3°,160/— 1,755 63,880|— 5,255 Minn. 8t. Paul (8 tmnth 2151, 7 }+ 87,292 635,598)— 216,521 || 
Siicigwcaa|S'esain: | ae) egg Sk] MLO 20 | ee everest timmy «| CBRE TT Bes | te Sa 
itrate (2 weeks weeks Jan. 16 08) + } 3 a | “i mnt 1 "131,00 + 292,000 | 6,000; — 170,01 
Peruvian Corp... .| 6mnths|Dee. 31) 1,059 |41,101,090!+4 110,248] 6,088,270/+ 982,778 | Milsa., Kansas, & Texas* ) |, 0 ,, nnthal 34/886.000 }-+ 5.484.000 | 6,429'90014 2,174,000 | | 
: | ED san wadawenars 6 mnths 3i 181 29,108) 4 13,306 150,436) + 38,896 Mi t Pacifi lmnth 7, 210,000 14 367,000 | 2'212'300'+ 2,112,000 | 
e- || CUBAN. | See Sees 4 mnths 26,161,090 | 2,333,000 | 7,735,000} + 2,241,000 
s. |] Cuban Central ..../28 weeks|Jan. 12 362 23,558}4+ 3,756 352,756 + 77,343 Mobile and Ohi lmnth 1,248,349 |+ 180,277 | 4.784.582 + 775, 486 
k |] Havana Central ../27 weeks 5 70 oo eal + 1,389 208, 722| + 37,875 OES BEE SIRO 2 0000 4 mouths 4,784,582 |+ 775,486 829,546. $ 102,531 | 
RY) United of Havana.|28 weeks 12 681 66,303|+ 14,161; 1,151,337/+ 223,083 | N k I mnth 20,745,060 2,€95,000 | 5,632,000) — 15,000 | | 
3. |] West of Havana . .|23 weks 12) 147 8,652/+ 2,231) 200,478 + 40,492 | New York Central . Ah 10 mnths 180,476,000 11,847,000 42,079,000 — 11,594,000 
RUGUAYAN. | | | mnth 7,705,000 |+ 617,000 | 1,875 000|— '186,009 
Central Uruguay. .|28 weeks 12} aml 15.7931+ 879 491,791 + 136,566 | N.¥., N. Hav., & Hart. { 10 mnths 71,644,000 | + 4,845,000 | 181128 000/— 1,057,000 || 
d C.Urug.(Kast. Ext.}28 weeks 12) 311 4,372\— 1,€55| —-131,871/+ 7,850 | *| mnth 771,000 | + 137,600 | 150,000} + ° 69,0C0 |} 
C.Urug.(Nrth.Bxt)|28 weeks) 12185 2.973|— "565, 83,7274 —- 23,409 | S-¥.. Ontario, & West. 4 110 mnths 7,757,000 | + 245,000 ) 2,019,000 45,000 | | 
| ©.Urug. (West. Ext)|28 weeks| 12} it 2,522/+ 789 57 430+ 4,323 | orci and W Imnuth 6,300,000 | + 1,054,006 | 1,991,000 135,000 | | 
1 || | Midland Uruguay .| 6mnths|Dec. 31) 319 15,106|4 1,520 83,506|+ 10,009 | SOrtolk and Western 4 li9 mnths 54,665,000 | + 4,947,006 | 16,576,000/— 8,375,000 | | 
| North-West Urug.| 6 mnths} 31 113 $33,000\+ 8,388 159,682\ + 13,092 a 1mnth | 8,339,000 | + 656,000 | 3,147,000: 126,000 
| Urug. East Coast..) lmnth Oct. 31; .. $15,001)-— 117 a oe | acInC ...... 0 mnths 73,022,000 | + 7,451,900 | 24,582,000; 156,000 | | 
3 II Uruguay North ..) 6mnths Dec. 31) 73 2,128) + 236 10,577 Se | Pennsylvania System: i mnth | 30,199,C00 | + 4,393,000 | 5,763,000/+ 581,600 || 
| OTHER FOREIGN. | | East of Pittsburg... | /i0 mnths) 277,940,C00 | + 32,504,000 | 56,614,006] + 6,159,000 | | 
if Alcoy and Gandia..| 2 weeks Jun. 12 33 Ps9,090|— 3,000 15,000 — 5,570 | West of Pi 1 moth | 14,724,00C |+ 1,438,000 | 2,669,60Ci+ 1,019,000 
- | BENOD conecechvons l2mnths Dec. 31/15 3,632\— 879 45,226— 11,726 est of Pittsburg \ |19 mnths 134,642,000 | +11,6.4,000 | 24,487,000 + 7,059,000 | | 
{ Bolivar............ | 6mnths 31) 136 12,000) 4,193 67,132 ¢ 22,821 Pi 1 mnth 6,526,000 |+ 736,090 | 1,230,000; 350,000 
Colombiat Nat.Riy|t) mnths Oct. 31] 86 | 117,000) 1,150 : tta., 0. C., & Bt Lonts. {19 mnths €1,361.000 |» 8,548,000 | 12,816,006) + 250,000 
i} | Colombian North.| 4 mnths 31) (Net) 4,423) + 915 17,621/+ 3,637 | Phi l moth 6,257,900 |+ 657,000 | 1,317,000, 795,000 | | 
1} | Colombia Rlys, &c.| Lmuth July 31] 20,532|—- 5,129 : | Phila, & Reading Bly." } |1¢ mnths 567540,000 | + 5,867°000 | 13°812.000|— 5,427,000 
Hy Costa Rica . 20 weeks|Nov. 24] 189 2,166}— 2,643| 61,644|— 44,675 | pan {| | mnth 4,776,000 |- 12,616 | 747,99014 186,000 | | 
| | Dorado Extension|12anths Dec. 31} 71 B,200|— "300, 106,900 + 7,200 | Phila. & B. Coal & Iron ho mnthe| 47,713,009 | + 7,°29,000 | 5,533,00014 3,652,000 
yptian Delta. ...|40 weeks Nov. 10] 559 10,912} + 1,736 —152,215| r 25,799 | g imoth 5,672,000 |+ 514,006 | 1,875,000/+ — 33,000 
| | Get outhn of Spain| 1 1 week Jan 5| 106 | Ps23,857/— 61,441) ae tL. & San Francisco) | 4 mnihs 21,578,000 |+ 2,446,000 | 7, a4, 000/+ 1,447,000 
| scrim} tba Sov. x} (Qiae! SEA REE RES GARE | ombora air ine ...{) tmnt | | poe |T tas | at 
| LaGuaira&Caracas}i2 mnths Dec. 31 23 6,500} — 75¢| 87,000! — 5,500 South lmnth 9,139,000 1+ 1,891,000 3,104,000) + 671,000 
tf NassjoUscarshamn)|0 mnths Oct. 31) 11,342]+ 2,236 95,513 + 11,509 | SOGUMEFM «2. 200.-000-| 4 mnths 32,393,000 | + 6,639,000 | 9,324,000] + 1,748,000 
| Paraguay Central |23 weeks Jan. 12| 25 2,22 70 79,520! + 7,650 1 mnub 18,9°1,C00 | + 3,208,000 | 7,077,000/+ 1,163,000 
| Puerto Cabello, &c.|i2 mnths! Dec 31 4,500 + 1,620, 48,044 8,876 | Southern Pacific ......4 |19 anths 159,909,000 | . 27,913,000 | 51'112'000!4+ 8'293'000 | | 
: | Salvador ..........|48 weeks!Jan. 12! 100 $2, 203) + 36 = 4515 | | lmnth | Nov. | 12,287,000 |+ 1,536,000 | 3,961.000)-  '668,000 
| | Santa Fe Province, nion Pacific ........ 11 mnths 118,300,000 | 413,862,000 | 39,694,000 2,312,000 
Ty | French Railways {1 mnths Nov. 30) .. 128,960] + 39,245) 1,120,600) + 121,878 | Vicksburg, Shreveport {| lmnth | Dec 223,000 |+ 23,000 - | a 
i Samana & Santiago, (1 mnths 3X} oe 5,360;— 654 112,115 + 16,932 | and Pacific. | 6mnt' s 1,236,000 | + 219,000 a 
tT Zafra and Huelva.) ii mnths 30 112 10,538}— 403 123,820/ 3,352 Wabash* Impth | Oct. 3,830,000 272,000 | 1,214,000;— 134,000 
eesnen Saenae 110 mnths! 33,552000 |> 2, 582.900 | 10,269:900|— 166,900 | | 
= * Net earnings before deducting taxes. | 
| 
_ CANADIAN RAILWAYS WEEKLY STATEMENTS. AMERICAN RAILROADS WEEKLY STATEMENTS. 
|Present Gross Receipte N: Period. |Endi Receipts for Week. Total Receipts. 
Name. | Period. Ending] Mile- __ for Week. | Total Gross Receipts. | rn ee en _ 197. j} +or—| 107%. | + r= 
| | age. | 1917-18. | + or— 1917-18. | + or — — a . . 
; os Colorado and Southern. .| 50 weeks Dec. 14) —-388,592'+ 23,868 17,527,871 + 2,C72,566 | 
| Canadian Northern|27 weeks\Jan. 7| 9,434 | $565,800!— 32, 900) 22,422,600 + 192,400 | Denver and Rio Grande| Sl weeks) 21 543,800'+ 41,10C Psat sac ; 2,861,968 | 
| Canadian Pacific ..| | week | 7 12,993 | $2, 343,006! + 105,006 ‘“< Georgia Southn & Florida) 25 weeks 21 68,777/ + 334 1,499,595) + 156,465 | | 
| Detroit Grand H.| 2 weeks 14) "189 £9,442) — 365 22,274) + 1,438 | Louisville and Nashville| 50 weeks 14} 1,334,095|— 88,450) 72,839,766! + 10,983,336 | 
Grand Trunk......| 2 weeks! 14; 4,008 | £145,904/— 33,339 318,292) — 26,(55 | Missouri, Kansas, &..... 50 weeks! 14 925,600, + 25,594] 40,659,440/+ 5,911,404 | 
| Grand Trunk Pac.) 1 week 7 916 £22,814)+ 9,710 7 os | Mobile and Ohio ....... 25 weeks} 21 223,73:|~  31,50C| 6,582,220'+ 700,152 | 
| — ae est. ae as ¥ 336 | gH — 555 66,657) + 5,247 Southern Raliwag Sn 2s weeks 21! 2,0.6,26i/ + 3,07 58,623,39C + 9,869,938 1] 
emiscouta ..... mn ct. a e ae . | tific. ......./ 52 weeks} 31 6,505) + 2,621, 3 | 
White Pass& Yukon 41 weeks 14)": | $2t;850'— 2i,900| 1,70i,s85'+ “iaaze| _——- a a eee 1,762,696 
CANADIAN RAILWAYS MONTHLY STATEMENTS. _____ TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, — | 
Name. | Period. Ending! Gross. \Ine. or Dec.. Net. |Inc.or Dec. Present Receipts for Total 
8 | ig Sige: iasiiics Name. Period. |Ending| Mile- Week. Receipts, 
a eee | age. 1 2 
‘ 1917-18.'¢ or —/ 1917-18. + or— || 
: : | Imnth |Nov. 3¢! $4,059,20C/+  327,90C/ 18,583,696 + 437,500 
| matin Northern® 7 6 mnths sir. *583,600| + 437°50C| 3,269.800|— 2,267'809 | ————_ See ——--—— || 
, aac lmnth 15,191,000|+ 2,789,006) 5,258,000|- "306,000 catia saitel 4 — 1 sll 
beeuteeeiieens | $136,316 000| * 12,0:8,00| 42,636,000 ,eat-ono | AueG-Acgenting, | Swecks.Jan 14) 339 | gonengt Sre0] Igelgit 42% 
— lmnth . €3897,350/+ ° 10,250 8€,200,— 128,600 | Blackpool and Fleet- j 1308 92, 852 | | 
secesecece il mnths £9,808.300/+ 686,900, 1,9C7,300/- 627,900 anal oe nar n £521/ + = 
| Grand Trunk Western {| | mnth £181,150/+  — 25,05¢ 5,050) + 1,950 | Burnley Corporation| 2 weeks "42 «39 | 41,790) + 166 
si 1 mnths | £1,824,800/+  — 70,99 35,45C|- 362,400 | Calcutta Tramways..| 5 days 5) 354 | R57.172\+ 2,462 
| Detroit, Gd. Haven & lmnth £61,700) + 6,900 634,200) — 1,100 | Chatham & District 5 dace 3 3 | «eo. . | 
) ED oncccesess 1l mnths £654,200) + 12,350 — 67,700'— 99;900 | Cork Elect. (11 days) 52 weeks Dec. 31 9% | £2,324) + 385 | 69,078 | + 4,048 | 
Damn 3 = a aie Dublin United ......| 2 weeks Jan 11 sat £6,224) + 655 11,006 | + 963 | 
* Net earnings hefore deducting taxes Egyptian Markets .. 52 weeks Dec. 31... — 1,469) 55,154 — 1,779 | | 
Hastings and District, 2 weeks Jan. 14 19 £ = 105} 1,756 — 239 | 
OTHER COLONIAL RECEIPTS, Hong, Kong Doeen ce 44 weeks Nov. 7 oi $12,508 ~ 5 622,320 — 40,243 | | 
ie — sle o nanet ......) 15 weeks Jan a £164|— 3 2,454 = 1,486 
Lanarkshire .... 2 weeks c 2 £2,835|+ §80 4,986 | + 550 |] 
| Present {Gross Receipts for; 9 ; : 0 E C 
Mame. | Period. |Ending| Mile- |_¥ Week or } Month. Tot al Gross Receipts. —- United -. ¥ days ¢ 42 42,212) + 480 3,131 | + 6cs | 
| | age. 1917. 7 +or-/ 191% | +0r— <_- Temmwere i = works Dec. 29 124 (ant? a —— + ay 
| “ — a ‘ - Madras Elect.(2 wks weeks Sl 8 46,04¢) 876 ” - % | 
| | | | | Pernambuco Trams..} 2 weeks Jan. 13 , £1,651)+ 996 9,370 + 2,165 
| | £ | 2 2 z Provincial .... 15 weeks 1 ll | £2,238) + 305 34,529 + 4,506 | 
| Demerara ........ Omnths Oct. 31| 75 | $28,540\— 33,304, 687/+ 12,850 | Rhondda .... (4 days) 52 weeks|Dec. 31, .. | | B915/+ 294 79,857 + 12,165 || 
Mashonaland . | i | 31! 810 | 67,631, + 9,860 = Pe Shanghai E\-ctric 32 weeks Nov. 14 ea | $25,675) — G64 776,966} + 64,758 | 
| Mid. of W. Aust...| 5mnths' Nov. 30 277 | 8,206) — 199) 33,562)+ 1,108 | Singapore Electric ..| 46 weeks 17 «+ | S261,145\— 3,762 mea 6 + w5le 1| 
|| New Cape Central|+6 weeks 17 205 2,071, - 572 85,574|+ 13,273 | Sunderland District.. | 39 weeks Sept. 26 | £775\+ 77 34,300 | + 4,846 || 
Rhodesia Railways} 1 mnth jOct. 3t) 1,397 | 99,687|+ 11,C23, ee ra Torquay .... (4 days)| 52 weeks Dec. 31 - £266) + 59 35,002 | + 4,159 | 
|| Rhodesia Katanga} 1 mnth | ae we 8,709} mes 4 a“ Yorkshire (W. Riding)! 2 weeks\Jan. 13) 27 | £2,093) + 352 4 "382 |-+ 806 | 
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MINING OUTPUT STATISTICS FOR DECEMBER. 
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GOVERNMENT eeetenna &c 


| Difference bet ween estim 
al rece ipt sf rlo 


a 
onths 


URUGUAY 34 PER CENT. DEBT 
Bank, 
advises that they 
cent. of Custom duties it 


River Plate 


all of whic 


ire spe 
h has been retained. 
STATE OF SAN PAULO 5 PERCENT. TREASURY BONDS, 1913, | 
| AND 5 PER CENT. TWO-YEAR TREASURY NOTES 
Henry Schréder and Co 


( 1 Re 
2 2 Value Pr 
aT 4 = NT .¢0] 
S Mi = 
OF OF 
I O oO Oz 2 4 
] 
12,9 
” 
LC 
4.95( 2 11,47 
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l 4,18 
l 347 
2131 2 1,672 
oat 
4,147 
n 4] 
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"T 
D 
D> 
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‘ f a 
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i a r 2 








ated | 1917.4 3,926,188.62+ 1,642,333.33 | 
1916 + 5,932,537.05 +14.258.333.33 


’ 
A telegram from the London 


Limited, Montevideo, dated the 16th | 
have received $260,871, being 45 per | 


tof the first fortnight of January, 


Messrs |] 
announce that they have furtber rece wed | 


£15,596 in respect of the surtax collected weekly for the service of 


the English portion of the above bonds, and a further {23,394 in 
respect of the surtax collected weekly as security for the above 
notes 


BRAZILIAN LOANS Braz in r ot I 
° te St it ( { } v ] (; vern?: e ‘ 4 Per nr | ( 
Stat of bra pe | 
| Messrs N. M 1 that é ‘ 
| due on February c I \ be 
that 1 > I ex é 
| Finar al ¢ mm Athe ul eve f 
assigned er the I ( ¢ \ Greek 
del n ja lar I ODE 3 ew tyileé al t 
| Novem 19 
Monopolies, T\ 
bac : Stamps Pireus 
Stamped Paper Customs 
Naxos Emery 
Drachme. Drachma 
Gross receipts, Sept., 1917........ 3,142,015.86 1,198 000.00 | 
D do ee 5,505,545.15 2,971,000 00 | 
Do OR. CE Dah ws oe et 
Do do DG tthe ca satiocs 3,648,269.9 1,060,000. 00 | 
Estimated receipts for 10 months 3,394,264 25 2,019,000.00 | 
cr OF CODE) oeoeneeeeses 24,083,333.33 8,916,666 67 | 
Actual do do 1917 28,009,521.95 10,559,000,00 | 
Do do do 1916. 30,015,870.38 23,175,000.00 | 


| 
| 





you will have a high-in 
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Treasury | 
Bills 


hnOow . 
in War-time 


National War 


} 
| 


Even 


Bonds vield 


cent. more 


Bills 


ISSUC. 


early 1 


pel 


than Treasury at 


present price oT 


National 
War Bonds 


repavable on rst October, 1927, 
are good tor interest 


for nearly IO vears and redemp- 


per Cent. 


tion at 5 Der cent premium, 
The Bank of England has 
announced officially that it 
will accept, under discount at 
4 per cent. per annum, British 
Treasury Bills maturing be- 
fore next July, in payment 
for applications for National 


War Bonds. 


“RY day you del: y converting your 

Treasury Bills o National War 
Bonds is costing you about 1 per cent. per 
annum, whereas it you will now give your 


; . 
Banker instructions to make the con 


State 
IO vears. 


Convert your 
Treasury | 
Bills | 


without delay into 


National 


version, 


nterest invest- 


ment secure for nearly 
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ASSURANCE COMPANIES, “olin, bull on, and n tes, £1,077, ¢ cash at bankers and 
LIFE OFFICES’ ASSOCIATION. — At the annual general ee ee eee eae eaten Ore hale de eee 3T4 | 
1! me of this association, held on january 14, 1918, Mr F. L weer Mies er a nasec’, £2,009,917; bills discounted, loans, | 
ctuary and secretary of the National Provident Institution) ™ BARE 0 ~ nT u 9 aie 
ected chairman and Mr A. C Thor mps on (general m inager Bi An K OF NEW ST! rH WA LES. ee ee Sn oe es 
Prudential Assurance Company, Limited) deputy-chair “nape ep oer 3 - wees ee ae _ Magni wickag 
BANKS. other taxes, reducing valu ation of bank premi yr | 
bad and doubtful debts and fit itions in the value t | 
AFRICAN BANKING [he report for the year « 1 Sept ecurities, and 1g ries frcm debts | en | 
‘ tates that the gross profit amounted to / 2. ) 1 id, amo to fz 2, which is a 
{28,843 brought forward After deducting current balance fror 1 1 ar, £114,82 An interim ¢ } 
] ind rebate, the interim dividend at the rate of 7 percent. rate of 10 per cent. per annum for the quarter to June 3oth la 
aid on July 2, 1917, for the six months to March 31st. was paid on August 24th ({97,621), leaving a balance of {291,808 
ng £3' oo to reserve, Carrying £3,500 to staff guarantee The directors now re 1end a quarter's dividend to Septem 
gs fund and allowing £1,563 for depreciation of furniture, er 30, 1917, at the rate of 10 per cent. { l 1 2: af 
nains ie 52,74! The directors propose a dividend at the | augmentation of the reserve fund {7: , and to carr ward | 
| per cent. per annum for the half-year ended Septen £119,187 + 
last, payable 25th instant, subject to deduction of incoms NATIONAL BANK OF COMMERCE IN NEW — The an ak 
y 74 per cent. for the year), which will absorb £24,000, ww has $40,00 oo capital and surplus, the directors g | 
rv forward £28,740. The balance-sheet shows current ted, on January 2nd, to transfer $5,0¢ rele) ha m andivi de d| 
and deposits, /£6,722,173 drafts issued, £258,581 profits to the surplus unt This increase er cent. mak 
ices and endorsements, £176,353 ; rebate on bills, £22,722; | the surplus of the bank $15,000,001 
1 SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
fi Net | 
Profit Appropriation. Oorrespondin 
Balance; After —- _ ea _ Period Test Tan 
Period from Pay- | .3 re Lees _ 
Company. Ending, | Last | mentof | = —— — - Bal 3 Aa 
Account.) Deben- b - - Ordinary. Prefce. D SESEVS, Fo, ancy Net Divi- 
ome ution, | _ eprecia- | Forward! port. dend. 
Interest. | Rate. Amount. /Amount, #02, &. 
Banks.—(See Note below.) £ £ £ 9 £ z £ £ £ 
\) Afr 3anking Corporation..| Sept. 30 28,843 68.710! 97,553 7s 33,750 35,063; 28,790) 50,142 64 
|} Bank of Ireland ............ Dec. 3i* 52,498 213,404; 245,902 10 103,846 100,000' 42,056) 204,431 10 
| Ba ft New South Wales Nov. 30* | 114,827 274,603) 389,430 10 195,242 75,000) 119,188) 248,443 10 
| | nr ! 
ME sicenkscneeenseccess Dec. 31 120,938 1,182,142)1,303,080 | | 546,708 570,000! 186,373)1,183,654 “a - 
{ 20 \ 17é 
| Bradford District........eeee} Dec. 31 | 28,872) 71,679 100,551 133 55,474 ; 27,000} 38,077) 170,441 133 
| Capi tal and Counties ........ | Dec. 31 | 87,291) 335,527) 422,818 14 183,750 ; 35,000} 204,068 “6 
ee ere Dec. 31 | 1,061) 2,70) 5,762} 15 1,320) 1,000 1,442 3,348 15 
|| Halifax Commercial ........ Dec. 31 | 3,120) 21,764; 24,884 9 13,500} 8,000) 3,384; 24,782) 8 
NINN 605k Vad ethan Sinwe/as Dec. 31* | 10,058} 23,154) 33,212 7 13,125 10,000} 10,087; 25,372 6 
| Isle of Man Banking Company) Dec. 31 | 2, 538] 11,2350; 13,768 15 | 3,375) 7,500) 2,893; 10,038 15 
| Lancashire and Yorkshire....| Dec. 31 24 .668| 153,650! 180,319 73 | 112,146 10,000} 58,173} 158,256 16 
| London County & Westminster! Dec. 31 | 182,291|1,094,003 1,276,294, 12. |' 531,195 | 560,500, 184,599|1,069,706, 18 
| London Joint Stock ........ | Dec. 31 | 50,324) 538,859; 589,178 10 | 223,750 240,000} 125,428) 548,648 10 
| Munster and Leinster........ Dec. 31* | 16,934) 38,963; 55,897) 17 12,750 25,000) 18,147 | 31,774 16 
| National Discount .......... | Dec. 31 35,852} 81,733) 115,585 11 69,850 “ | 45,735) 66,682 10 
| Nottingham and Nottingham-| | 
RN ree | Dec. 31 5,190} 37,729) 42919; 11 29,700 | 7,000} 6,219} 46,544 1l 
ID Goon inig rare Sennen anlgis } Dec. 31 | 2,117} 10,557; 12,674 5 5,625 5,000} 2,049 7,708 5 
NR ec wc nuame a awaaerse | Dee. 31 | 184,180) 575,906, 760,086 19 | 345,353 i 30,000} 384,733} 508,362 18 
Frovincial of Ireland ........ | Dec. 31* 17,196; 60,105) 77,301 124 25,312 fae 33,000} 18,989; 56,973 12% 
Royal of Australia .......... | Sept.29* | 8,156} 14,150} 22,306 8 12,000 ie th 10,000 306; 19,590) 8 
Sheftield Banking ........e. | Dec. 31 | 17,408} 68,685) 86,093 16 | 48,489 i 4 14,000} 23,604; 75,412 16 
National Bank.......... | Dec. 31 22,257; 163,860, 186,117 10 | 112,500 50,000; 23,617; 99,246) 10 
Union of Australia ..........| Aug, 31* | 73,133) 160,371) 233,504 14+ | 140,000 20,000} 73,504; 140,484) 10 
Unio eee | Dec. 34 | 82,543) 593,370! 675,913 10 | 266,609 200,000} 209,304) 610,478 10 
de | Dec. 31 | 10,384) 78,369) 88,753 134 40,000 30,000} 18,753) 75,897 134 
Williams, Deacons .......... | Dec. 31 17,896) 254,165) 272,061 14 131,250 120,000} 20,811) 280,188 14 
Breweries, 
} Cornbrosk.....0 .- cccccccess | Sept.30 53,180} 62,913) 126,093 124 14,66 13,406) | 88, 025 ae .. 
!] John L ovibond and Sons ....| Sept.50/16 9,697) 5,499; 15,196 nil a 2,420 we | 12,77 6,475 nil 
1. W Cameron and Co....... Sept. 30 11, '859| 98,092, 109,951 18+ | 37,800) 16,500 44,000; 11,651; 57,480 18 
| Thomas Wethered and Sons..! Oct. 10 4,318) 24,358) 28,656 Tt 4,200 5,589 “sé | 18,867) 14,657} .. 
Land, Mortgage, &c. | Be eee ae 
Australian Pastoral.......... June 30 2,419} 127,027; 129,446 8 | 174,600 ee 52, C00! 2,846) 73,794 6 
Law Debenture Corporation..| Dec. 31 -. | 34,027) 34,027) 5 11,250} 7,500) 15,277) «= |) 36,782) 5 
\| Rubber, &c. - a 
Braunston (Malay) .......--- | Sept, 30 18,869} 31,386, 50,255) 15 12,675 l(c) 19,828) 17,752 29,040) 20 
| Insulinde (Sumatra) ......-- | June 30 1,140) 17,375; 18,515 3 | 11,706 1,901} 4,908 12,485 20 
1] eh eck a danse | Sept. 50 42,487) 100,994, 143,481 20 42,296 | 39,790) 61,395 74,047 20 
| | Mambau (F.M.S.) «....+-++- | June 30 1,099} 10,392! 11,491 8 4,021 ee i 6,000) 1,4 71) 4,724 nil 
1| | NS EI | Sept. 30 4,604) 19,850) 21,954 4 35| 3,126 10,000 8,793 6,478! nil 
Shops and Stores a _ 
| Peseman, Hasty, and Willie..| Dee. 31 57,254| 71,676, 128,970, 174 | 32,343) 9,000| 19,923} 67,706] 89,741/ 174 
{] sts 
| | Metroys a. ceaheaenen | Jan. 2 15,379} 53,215 68,594 12 36,000 on | 19,094) 28,431) .. 
] a 1,522,994/3,105,002 4,627,996] 301,876,296) 225,000... |2,526,700)2,783.362,508bon’s 
D. and W. Murray ........-- July 19 544, 89,272 89,816, 10 31,747; 19,250) 38, 000) 819 
|| Fore Street Warehouse ...... Dec. 31 3, 336 40,545, 43,881; 10 28,500; .. | 10,200} 5,181 61,806 10 
!] John Crossley ccccccccceces: Dec. 1 3,756) 47,818, 51,574) 74 17,819; 29,700 -- | 4,055 51,994 74 
TS ED, ccocsccseese Dec. 31 17,688} 65,604) 83, 292| 173 30,625; 12,250) 15,000} 25,417, 47,368 17% 
} Lennard’s ....... Sn ee cia Dec. 29 20,113} 39,058 59,171) 10 10,000} 6,000) 15,905} 27,266 32,940 10 
|| Loders and Nucoline ......+. Aug. 31 5,021; 23,642) 28,663; 20 17,000; 4,74} 1,877; 5,046 .. 
* Half-year. + Free of income-tax. (c) Three years’ excess profits, ended September 30, 1916. 
Nore.—Where Banks make no mention of income-tax, or where it is stated that dividends are paid subject to deduction of tax, 
we have reduced the figures by the amount of the tax. 
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THE IRON AND COAL TRADES 


Commercial Reports, — itl 














The tput of the inland collieri is now on a 1 

“ eeeentnneeietiaiminieaas meena —— t nd the pressure f ul pli shows no relaxation, Bi 

there is little improvement in the export trade, and the volume i 
ist month was smaller than ever. The outlook in the Newcastle 

THE CORN TRADE. | district is « dered better, owing t the arrival of mor t 
boats for requisition shipments and to the great home de. 

Mark Lane, Friday Evening. nd. All sr inufacturing fuel is in demand, and larg 5 

Wasthes : a ee ; ; ; a teams are required in substitution for nuts, which are taken 
re 7 Te hin for munition wor and engineering concerns. In South 
rther f w and rain over a nsiderable a i I Wa ] are standing, and there is much 

. mit il ‘ 













irsday) sa 






















lu this week. 
WW ’ running 
vh on ri basis Burma v ate at to U.K generally, not t trength in some connections, but 
Mediterranean, with similar figures ruling fror Salgo to better than has been the case weeks, and as repairs gat 
ly Wh : ee ae executed, the productive power w e added t With the 
ran ( tat } sh. > f : ; ; : 
iT t Ke ~ I c u vn 1dditior t piant lat vy made, th production of steel has been 
land red I t so4 |b Of imy ted di N I wopreciab! sed in the West, and it is confidently ex-| 
| Northern Manitoba, 81s 6d-82s 2d: N 2 ditto, Sos-§ yd: N pected that in a short time tl ipplies will exceed those of 
| } . } 1 , wor > h 
3, 78s-78s od; N hard winter, S8os-8o0s 9d; Australiar 1917, great as these wer Malleable iron works report that 
adh ni verwhelmed for d orders f bars 
| 83s 6d-84s 3d; and La Plata, 81s 6d-82s, all landed per 496 Ibs. | they are simply overwhelmed wit ae ee ae ae 
| F] } <3 1 , : : i add that many of the ngs cannot possiDiy receive] 
‘iou rlich Ow 4 , rx ne J c + ¢ : 7 ; 
| Flour nglish town and country (new G.R.), 44 l pe sack attention for month Th aed for black sheets rem ins | 
idian export, s1s gd, ex warehouse, per 280 | phenomenal, and the various establishments are months behind 
slish milling, 62s 9d; and Californian, 93s | with their engagements, a large proportion of which are with] 
° ° la e j 
Maize continues largely nominal. Oats | allied countri In this, as in other relations, it is calculated | 
ia . ; J | «¢h nore hay ° ner en if +hat) f 10n 18 
ab ids and Asmetican white clinned, Go th t not more tha : nt if that) of the produ tion + 
it | being allocated amongst mercantile, or private, interests, and| 
iUs 









| very plausible and sufficient reasons have to be forthe: ming | 
, ; | the we e moderate concession named is grante The 
The following table gives the estimated sales of home-grown | before even the moderat ion named is granted. Th 









| 

| i . | coal position is not satisfactory. The extreme frosty weather 
| wheat during the harvest year 1917-18, contrasted with 1916-17, | ,  eneniiier’ tatertes a transit. and if conditions do not| 
\| —(Particulars of imports of wheat and flour temporarily dis” | cnoe4 } 


edily change it is feared that some works will have to stop} 
|| continued) :— 








1917-1918.| 1916-1917.' 1915-1916. 1914-1915. | 











Estimated sales of home-grown wheat Cwts Cwts. Cwts Cwts N A T | 0 N A L B A N K 0 F 
week to Januaryl? ............. 298,958, | 

20 weeks to January 12 ............. 4,512,193 7,068,200 6,931,0°C 6,668,300 SOUTH AFRICA LTD. 

| Average price of English wheat per s 4a s da s ad s d 
Sc rsnnenyhvonsebereconnsses 71 2 75 8 56 7 48 9 Registered in the Transvaal. 

| = percwt ...... 16 7 17 5} 13 03 ll 3 | Jith whic ncorporated the Bank of Africa, Ld., and the Natal 

“Visible supply” in U.8.centres, bush.| 16,260,000 70,885 00C 87,592,000 69,645,000 RES AR ee NES Bank, Ld.) oon 
2 ER OUEs cocccescnstscees rieeee oe 57,974,000 46,924,300 37,309,800 | 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 

Capital Subscribed and Paid up sie ... £2,850,000 
With power to increase to _ sts ... £4,000,000 
Capital and Reserve bea ve ... £3,550,000 










COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and | 
| the Average Price of British Corn (Imperial Measure) in the | 
| past two weeks, and for the corresponding week in each of the | 














| | 
\ cnemniennentetindeatibieds Head Office _ PRETORIA. 
: _ Circus Pace, Lorpon Watt, E.C,2. 
QuanTITIES SOLD. AVERAGE PRICEs. | London Offices :... * 118 St, SwirHtn~’s Lane, E.C.4. 
Wheat. Barley. Oats. Wheat. Barley. Oats New York Agency ‘ni 10 WALL STREET. 
— - - | The Bank has now over 300 Branches in South, East 
1918 qrs beh qrs bsh qre bsh es 4a e 4 s a and South-West Africa. Further Branches have recently been 
| Jan. 5....| 33,953 2 36,381 0 7,681 1 71 2 58 0 45 5 established at Mozambique, Quelimane ani Inhambane in Portuguese 
12....| 63,757 0 71,667 0 14,880 0 71 2 58 2 469 | East Africa, and Mwanza (Victoria Nyanza). 
oe Agents in Amsterdam, Paris, Petrograd and Rome. 
58.752 6 72.006 0 21,478 7 30 5 28 6 19 The Bank is prepared to grant Drafts, issue Letters of Credit, t 
} 84,896 O (108,022 6 25,031 6 31 0 % 0 i8 6 make Mail and Telegraphic Remittances, to buy and eoilect Bills, 
| 63,669 7 89,335 1 36.527 0 48 93 30 «5 27 6 and to undertake every ~ of Banking Business. 
1] 1916 ..... 109,870 5 55,511 7 55,286 5 56 7 48 6 Lil . CUNNINGHAM, London Manager. 
_ ae 82,016 7 85,820 7 36,112 6 75 8 65 7 47 2 
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O Leeds correspondent writes 
we n circles that still engages the attention of manufacturers 
is the production of standard fabrics, which are now to includ 
wor tweeds, worsted serges, blankets and flannels. Details 
have appeared in the £conomi regarding the first-named 
article, although naturally, with the woollen merchant and tailor 
it, there is a good deal of dissatisfaction. However 
teps are being taken to devise means for the inclusion of thes: 
t important development being tl innouncement that 
it proposed to produce worsted serges. By doing work 
| will be provided for mills at present engaged on civilian goods, 
both in the woollen and worsted branches of the industry, and 
it will not need a big effort to provide indigo serges for both 
n and women’s wear. There cannot be any satisfactory 
heme for producing standard cloths that does not include 
ges in varying weights to suit the demand of both sexes, 
and no doubt blacks will also be produced. <A leading manu 
|facturer of dress goods remarked this week that black is to | 
be a prevailing colour during the forthcoming season, 
in the West Riding turning out re fal yed this 
shade than blues. It shows clearly enough the general ten 


| account, mainly Basutos, which have made up to 17d. 
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Our Bradford correspondent, writing on Thursday, says :— Se 


[he final allocations of wool and tops for the current ration- 
ing period have now been made, bringing the distribution up 
to somewhere between 60 and 7o per cent. of spinners’ applica- 
tions. The but it doubtful 
whether all spinners will be enabled to carry on until the end 
f March stopping more machinery, matter how 
carefully It that manufac- 
turers engaged on certain special cloths for the Government 


extra allotment is welcome, is 


without no 


they may manage. is understood 


not uniform cloths—have received orders to reduce deliveries 
»s per cent., and that no further contracts for these cloths 
Cables from the Cape indicate that, after a 


f torpor, the mohair market has again become active 


will be placed. 
pell 
4,000 bales are reported to have been taken on Bradford 
During 


tl week Soo bales of 


ot 


ha been paid. 


alpaca have changed hands, including 


ales Arequipa fleece. For the latter 4s 8d and ove: 


:—The item in West Riding 





The 
with 


dency of events when viewed from a national standpoint. 
production of blankets and flannels is quite in keeping 


things, and these should be ready in considerable volume for 
| the winter of 1918-19. Turning more particularly to the whole- 
sale trade, there is still the same complaint among manufac 


turers, namely, that they find no difficulty in obtaining orders, 
their chief concern being the obtaining of supplies for the pro- 
duction of piece goods. It is quite true that woollen mills look 
like being run more fully than worsted factories, and the 
Beard of Control has discussed the principle of a levy after the 
order obtaining among Lancashire cotton manufacturers, but 
it has not vet got beyond the talking stage. Everything points 





to a big weight of standing machinery in the worsted trade at 
no distant date. 
COLONIAL WOOL. 
FROM A CORRESPONDENT. 
A very significant cable, received from their Melbourne office, 
has been published by the Australian, Mercantile, Land and 
Finance Co., Limited. It states, ‘‘ Further heavy rains have 
fallen in the Central, Northern, and Eastern districts of Queens 
ind. In New South Wales partial ins are reported, which 
t is hoped vy arrest the bush fires at present prevail 
g in the Riverina and to the westward. Several inches 
have been re led near Li ngreach, (uc nsland.”’ lo thes 
vith a knowledge of pastoral life in Central Queens 
ind, to be told that seven inches of rain have fallen 
means big floods, and the amount of rain that has fallen 
in Queensland during the past twelve months is r markable 


Wing 


ich is the eentre of ry important wool-gré 
some of the best-known clips being grown in that district. I 


a Vé arca, 





um not surprised to hear of bush fires, for the dry grass that is 
| everywhere met with in Australia lends itself to them after 
| two or three weeks of very dry weather. It is a thousand 
pities that this grass cannot be harvested and big reserves of 
hay provided for the days of drought which are certain to 
come; but shortage of labour is so serious that on t! ajorit 
f properties no attempt is madi 
The distribution sale that took place in Coleman street last 
week was little short of a fias« A very 1 lection of 
erino wools was catalogued, really too good for tk thing 
trade, and it is a pity that topmak were not allowed t 
operat The wools were catalogued to cover the resent 
rationing period for those engaged on civilian trade, and out 
f S.9s0 bales catalogued, only 1,800 bales wer Id. Such 
results show clearly enough that a distribution sale on present 
lines is not wanted, and can only result in a direct loss to the 
Department. The result of the sale rs no criterion whateve 


ee ot 


to present conditions, and unless the Department is prepare: 
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| Owing to Government Res- 
| trictions the proprietors of 

_ "Premier" cannot meet all 
- demands. But they can — 
| guarantee that "Premier" | 
} absolutely retains those char- 
acteristics which have made 
| its old time reputation— — 
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chaste quality : wonderful 
delicacy : great age. 
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WRIGHT & GREIG, Lid., 
E Distillers, 
Glasgow and London. 
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American, a4 a 444 
Sea Isiand........ perib. .. mminmi 43 44 47 
Florida ditto............ oo | SE) oe | S| ce | BS 













oraGOLuM Mid GM MF 
AMETICAN ...ccccccceees 2005 2055 2150 2200 2250 2315 
Brazilian, Mid MF Fr, G F Gd, Fne 
Pernambuco, &c......... ee 24552530 2580. .. oe 
| Paraiba ..... ppenbenones ee 2455 2530 a oo | ee 
ee er ccece| co \2t00 2040 2019) oo | ce 
|| Mossoro, &€.........+. pel os 2450 2525 2375 oe ° 
Fe sensvevesece oe \2950'2525 2575 .. | oo 
Marapham ....... evcce| co jevau ane ale ee 
| Egyptian, 
Brown ee nmi nmi nm! 
Upper ; -- 2750 2855 
West Indian—Sealsiand .. ..,.. 43 44 4% 
Peruvian—Ronugh ...... e | ec | ec '3250 33003500 
Ditto Mod. Rough ....| .. «+ 285030503150 .. 
| Ditto Smooth ........ e+ 2602 2652 2677 2707 2737 
| Ditto Sea Island...... eo | 294 32 34 35% 


| African, East, &o, ... " 2645 2705 2745 2805 2825 2905 


East Indian. GF rer Ga. ¥ G Pne 8'tn 
| Surat—Mac, G'nd Surtee -- 2232 2250 

» Broach 2141 2159 2177 2195 
M, Gin'a Bhownuggar 1850 1875 1900 1925 1950 1975 
M. Gin’d Oomra, No, 1 1856 1881 1906 1931 1956 1981 
M, Ginned Khandeish 1855 1878 1903 1928 
M, Ginned Comptah . 2145 


* ** 


. 2109 











66,354 bales, and the quantity of 
for Great britain (including cable advices t 
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TRADE. 


iTy J, 


‘ 
v} 
j : 
’ 
t} 
: 


1918 


! 


Same Period Same Period | 


1916, 


Fine, 


GOULM 
1044 1080 1 


MF Fr. 
1091 1166 
1021 1166 
1086 1161 
1086 1161 
1086 1161 
1086 1161 


1915 2095 
1825 1965 
30 
- 1800 
14 90 1750 
1126 1166 1206 

194 24 
1235 12 75 1360 


** 


ror Gd. ®ne 

-- 1075 
9: 91 1003 1015 
8°00 818 8°54 
8°06 8°24 8°60 
7°78 r 96 8°52 


° ** **. s "7 2) ee 
| Bcinde and Bengal...... 1710 2755 1760 1785 1810 1835 7: 34 752, 7°88 
{| M, Ginned Scinde and } . 

M. Ginned Bengal....} | °° 1772 1797 1822 1847 .. 764 8°00 
ft DeeETeI ly occ cccccvccces 2177 21952213 .. | .. 1045 1057, .. 

Madras, Western ...... 2109 2146 .. 50. 1S on 
|| Coconada, Red.......-... Fr, 2122 52 oe 
|| M. Gin’d Coconada, Red Fr. 2145 x75 

The imports for the week ended January 4th 


> date) 


Imports, Exports, Consumption, &c. 





iS 2¢ 
against 298,000 bales at the corresponding period last year. 


733% 8°38 
oo | Oe 
780 8°20 
rer Gd, 
60 705 
5°79 5°94 
5°85 6°00 
5°67 5°82 6 

6°30 
5°23 5°38 
ee | 550 
735 747 

6°10 
6°12 


6°24 


amounted 
American cotton reported at sea 
,000 bales, 


8°88 
104 


| 
({i.) Comparative Statement of the Cotton Trade. | \) 
| 
+ Previous Weeks in 1917 | 
Price, —-—— — — 
t Jan. Price,|Price, Price,|Price Price, | | 
17, \t Jan.\t Jan. t Dec.|+ Dec. { Dee, | 
1918 10. 3 27. 26. 13, 
Raw Cotton—Good Middling Americar a d d d d a 
per 23°96 | 24°01 | 23°52 23°02 | 22°84 | 22°84 
Sakellaridis Fully G 1 
Fair Egyptian........ per lb | 30°25 | 30°80 | 31°40 31°40 | 31°40 | 31°95 
VYarne—52's twist ....cccccccess -perlb| 393 593 383 37 64 | 353 | 
=> GPW WEE cocceccesceccces perib| 39 394 38 363 36 |} 3 i} 
— 60’s twist (Egyptian perlb| 47 47h | 474 | 47 | 46h} 453 
32-in. Printers, 116 yds, l6by 16,32’sand|s ad sdspaasadisdisad ) 
Laeephitieuneaekastapsnbesen 3.0.53 0|51 0 49 0148 0147 0 1] 
52-in Shirtings, 76 yds, 19 by 19, 32's and { 
Ge wehnnennnevenesoennensenseeosece 52 0 52 0 |(50 0 48 O}47 0 4 0 
58-in. ditto, 38 yds, 18 by 16, 10 ibs...... 29 0 (29 9/28 O 27 C0 126 6 \26 0 | 
S-in. ditto, 374 yds, 16 by 15, 8} Ibs .... |26 0°26 0 (25 C 24 9 }23 6 /|22 7h | | 
({1.) Compared with Previous Years. 


9°05 


ne 


765 


7°35 


6°24 | 
6°30 | 
612 | 


cS 
2 


68 
5°80 


. 


to 


on Jan, 4+ - Ine, or 
1916. 1917, De 
| Bales. Bales. Bales 
Importe Week ending Jan. 4 os cece 65,354 .. a 
e From Aug. 1, 1917 .. 1,932,865 .... 1,527,752 .... 405,115 
|| Exporte Week ending Jan. 4 oe cece ee cece »s 
] From Aug. 1, 1917 .. 57,678 esc 2625 cece 55,053 
Consumption Week ending Jan. 4 “ cece G2453 20. a 
From Aug. 1, 1917 .. 1,654,802 .... 1,356,202 .... — 298,600 
} Btock povevecccccseccosccecccosocs §«©—6. SG SDD 3ccce §©=6SSGTO cco 414,630 











Correspond 


1917. | 1916, 


Raw C 


Good Mi 


tton 


idling American d d a d J 
per Ib | 23°96 | 10°83) 812) 5°13; 7:21] 6°89 
Sakellaridis Fully Good 
Fair Egyptian. ..... ccc. .-per ib 30°25) 20°70, 11:10 6°25 | 9°60 | 9°55 
Yarns—352's GwWist .......cccceeees perib 39} 173 123 i3 10 fa) 104 
o> MEME secenensvccesess perlb 394 7a 123 73 10g | 10} 
— 60's twist (Egyp tian) “per Ib 47 364 19 13 172 | 17% 
52-in. Printers, 116 yds, 16 by 16, 32's and e djadspdsedftpaedaised 
P'S 0000000000000000000000000000000 535 0 |24 3/18 6 14 6 IT 3 jIT7 10h] 
52-in. Shirtings, 76 yds, 19 by 19, 32 sand | 
WB .cccccccccccccccccceccccsecccece 2 0 125 O15 9 112 3115 2 115 103) 
58-in, ditto, 38 yds, 18 by 16, 10 ibs...... 29 0/13 6|10 14,7 9)}9 249 be 
39-in. ditto, 374 yds, 16 by 15, 8} ibs ..... 26 O |11 101'}9 14 6 8) 8 Cel 8 4% 


* European War. 








HIDE, LEATHER, 


BY 





OUR BERMONDSEY CORRESPONDENT.) 
( ges at Be h ket were unimportant on 
| : hough g ed a fh tendency, one 
Ww tl i i 23a ) \W skins showed 1 
101 t dvancing 1d to 2d]|| 
a sKin 
Chicag ible eport rapid decline in the hide market, } 
vith Jar t ] : t oc, light native cows || 
it 21 nd buff vn 1s In foreign hide business here || 
$ quiet, tant ting to fi thei sition in view of the || 
harp cuts t ( sD t t have made in the prices | 
for leather. 
The leather trade lull, si yecause merchants have little |} 
r nothing t i A Army sole leather is sent out as re- 
nd n ea in be anticipafed of civilian leather | 
ifter the speeches mad London t week by the Director of |} 
Raw Materials at a c rence of the editors of leather trade || 
papers. 
Merchants have da munication from the Con- |} 
tracts Department offering for distribution glacé kid and box ]| 
ather bought by the Government in America. The profit 
allowed is not much, but will help to keep overhead charges 
jown until better tim ure reached. A revision of prices for 
upper leather is also officially announced, Army upper leathers 
now being listed at 3s 84d to 4s ofd per Ib 
Samples of the belated war-time boot have been on view at 
many large centres, and we are promised that these goods will 
be available for the public in the near future. 
——————— 
THE VEGETABLE OIL INDUSTRY. 
| 
FROM OUR CORRESPONDENT.) 
The most satisfact feature of the vegetable oil industry of 
the United Kingdom at present is the improving supplies of 
ilseeds and oilnuts. These are being allocated to the mills, 








1915. 


Nominal quotations. 


AND ALLIED TRADES. 






1918. 


| 








ing Dates in 


1914, | 1913. 










































mentioned in fine 
slow for home 


yarns for India. 
use. 





MANCHESTER, January 17. 


The demand in the market during the week has shown no 
improvement, and a distinctly quiet feeling has prevailed in 
all quarters. Although the engagements of spinners and manu 

| facturers are running down, no weakness on the part of sellers 
is yet showing itself, and for anything wanted full rates have 
had to be paid. In cloth circles rather discouraging advices 
are being received from India, and trade has been very dull. 
No increased activity for China can be recorded. Miscel- 
laneous sales have been put through for the minor outlets and 
|| the home trade, but the turnover has been quite unimportant 
|} American yarns have been firm in price, but buyers have acted 
|| with caution. Some re-sales are taking place at figures rather 
below market quotations. Occasional transactions have been 


Bolton spinnings have been 











LIMITED. 







Government, 1899, 





















Head°Office - 


BRANCHES :—Tokio, Kobe, Osaka, Amoy, 
Foochow, Hongkong, Hankow, Samarang, S 
Singapore, Swatow, Soerabaya, Yokohama, and 
towns in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercia 
of Russia, Manchuria, Indo-China, India, P 















London Office 


THE BANK OF TAIWAN, 


Incorporated by the Special Charter of the Imperial Japanese 


TAIPEH, FORMOSA. 


Islands, Java, Australia, America, and elsew 


58 OLD BROAD STREET, E.C. 
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cattle cake with the 


into oil and 


| 
are being turned 
ible delay. The new Egyptian cottonseed is coming along 
, and will help not only to provide more oil for edible 
oses, but moderate supplies of cattle food, which is very 
jurgently needed for the milch cows. 
| {ll cattle foods are now rationed out 
11 Feeding Stuffs Committees to the most 
t. of course, on a much lower scale 


through the Ports 
needy dairy farmers, 
than a year ago. There 


i be relieved were the 
maximum for, or permit an open market in, imported 
ed cakes, trade in which continues to be held up by reason 
| the great discrepancy between actual cost and the price 





1 to be charged under the schedule. The position is, of 
further aggravated by the prohibitidn of exports of | 
ake from Egypt, which throws a further strain upon 
production 

| Trade in the oil product is now governed entirely by official 
| regulations, and at the principal centres committees have been, 
lor are being, formed to deal with consumers’ requests, and to 
arranged basis, and at 
luled prices. Trading as between crusher, merchant. and 

mer in the ordinary sense does not now exist. 





tribute the oil, &c.. on a pre 
} 


PORBIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, January 18. 


SUGAR — Market remained without change during the week. 
| COFFEE.-—-The market continues generally quiet, but prices 
steady for all desirable qualities. At public sale, good to fine bold 





sizes of Costa Rica, sold, 114s 6d to 117s 6d; ditto Nairobi, 98s to 
Santos, quay terms, 72s 6d. The market for future delivery | 
remained in a dull and featureless condition. : 

COCOCA.—Market very quiet, and the small supply offered at 
public sale was mainly bought in. Some Guayaquil-Ariba, sold 


12s; good St Lucia, 87s; West Coast African, 70s 


—_- 


109s 


’ 








LONDON, Fripar. 

























least | 


THE ECONOMIST. 





| 


lis, however, a strong feeling that the stringency of the position | 
Controller to consent to increase the | 


| 


| can, 
| Spanish, 


| 


| can, 


| 
| 
| 
| 


| 


Commercial Times.—Wleckiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 





SPICE.—Pepper market remained steady, but 
again very reserved. Singapore, black basis fair, 
1s 23d; Tellicherry, 1s 44; and Muntok, 1s 7?d. Cloves dull. 
Fair Zanzibar, spot, sold, rs 9d. Demand for tapioca keeps slow. 
| F air flake, spot, 7d ; fair Penang seed pearl, 67s 6d; and medium, 
| 65s 

>RICE.—There is a sustained demand, and offers are sparingly 
made. A good inquiry is still in force with regard to beans and 
peas. 

SHELLAC.—Small spot sales on the basis of 365s for fair free 
second orange. Forward positions were very unsettled. T.N., 
March and also May, sold, 360s, 350s, 365s, and 360s. 

RUBBER quiet and easier, but steadier later. Plantation spot 
standard crepe, sold, 2s 5d to 2s 43d; April-June, 2s 6d to 2s 5d; 
July-December, zs 6}d to 2s 5$d. Ribbed smoked sheet, spot, 
done, 2s 44d to 2s 4d. Fine hard Para spot, sellers, 2s 8d; soft 
fine, 2s 34d; ball, 1s 7d. 

TURPENTINE,—Deliveries week ended January 12th: Ameri- 
603 barrels, against 1,951 barrels last year; French and 
143 barrels, against 185 barrels; landing, American, nil 
barrels, against 7,767; French, nil, against nil; afloat, nil Ameri- 

against nil Sates stock, 1€,561 barrels American, 
against 26,630 barrels; French and Spanish, 1,965 barrels, against 
7,445 barrels. 


buyers were 
spot, sold, 





LONDON CATTLE MARKET.—Jancvary 17. 


British Animals. Beef, per cwt. Mutton, per 8 lbs sinking the offal. 














s a sd s d 

| Beet, Ist Grade ..00..+. 70 0 to 75 Prime MUstON cccccccccccccccces 14 O 

Do a - 62 3 70 Inferior lamb .... nom 

i eee 65 0 | Middling lamb.... i nom 

Inferior mutton........ 12 0 O 0] Prime lamb .....cccccccccceseee NOM 
Middling mutton ...... 15 8 00 

LONDON POTATO MARKET.—Jancary 17. 

Per Ton. Per Ton. 

Zs 2s £s £s 

MOG cccccccccccccecess & O10 FT Gh EAOMW: cccncsscccvas - 619to7 O 

OE ee a DT Or ee ctcccecicces 5 10 6 6 

MIN crc ccunwes 5 0 FF CLC ceccccesseee § FE FC 






















DRUGS (continnedj— s d s d ,aID P 8 s d 8 ?IRITS— of.gl duty 15s! 
A4RROWROOT-perlbd «5 a 5 | mama ee — a otha = ee. odin Sete nee» pf-e 8 7 8 My } 
» Se OE SEED, 0 65 G 7 Japan, refined... «ose 3 6 3 9) West Indian ...... 0 8 0134| Australian ........ 252 0 0 0 bd. 3to3OP. G 0 GO |} 
|] Metal .....cccccccscce nom Jardamons, Ceylon 2 . ‘ ‘ MENT. ccuceccacac, O16 658 Canadian ........-- nom pine marke -_.... 00 00 |} 
1} oO des ....per 0 a - Sebteweeees 13 16 creameries.... nom emerara, proof .. 0 0 6 0 || 
Q00k—daty 44 po Jastor-oll ......;.-.. 0405 oi 0 tet Dutch creameries .._ nom Leeward, Tal. proof 0 8 0 0 | 
| per cwt........... 95 6 98 0; 70m Benjmn. Sum, ye D Drysaited Gape 011 620) “ATeentine.......... 252 0 0 E.L, and Manritins 0 0 0 ¢ || 
Superior <6 0 GC seconds . Kn deaagd Aa) 1110/0 agaecar ......... 0 74 0.12:; Paris ...-..seseseee nom Havana............ 0¢ 00 
| wanda... "5 9 cg oO. , Ollbanum, ‘drops .. 40 80 0 Oomerel American.. © 8 02 ET atananaunnis nom srandy, daiy 168 1d per proof gal 
‘aylon, plantation . 7? 0 94 9 | {pecacnanha 1 3 2 9  3uffaloes,Singapore.. 0 8 0 24 srituny, Foils, ds. Ib nom s d 
jas sees 107 0110 0 ae poseraes ¢ n : Penang ............ 0 44 618 — wngd.—Lrisis..172 © a 0 as. --Der gallon 0 e 
| ee Pe oe ee | mt See cc ccccccccecce: danish Tai 
fair tofine.... 2 0 98 0) Hq pod, ae ean his tei, ° 2 oS -- eel ae " ee | 
sameined ty 42) per cwt | ‘Antaeed 42 43 aur. Ameri 0| 1900 0 
|| StudiaGmeord ed.ma.@7 017 0| Peppermint H.G.H.2) 0 22 0 Segoitnrvt:: O30 8 Ob dame—irish o| 1896. *: .. ae 
|| “Do good to fin me 08 0115 0 Shbrb.. hin frtofin 10 2 6 BIH Ihe... 910 8 8 ‘fon : 0 | Jorn spirita, pt. 4 oo" | 
Lk mgt Ey 01:2 0 - | COWS srccreccrere 0 88 8 0 laa @ 2 013 jorn spirlia, Dt y-bd. 0 0 
|| Good to fine....... 0118 0| DYE STUFFS, &c.— HOPS, Lard—Irish biadders.148 015) 0 | Malt spirits, duty pd. @ 6 | 
|| ‘entral America’ Galls, Ohina..percwil60 0 0 0 pore} English...... nom American pails ....13: 5 ¢ 0 
ce 2 i lke ales re Beer Behied per bib 9 4 7 2) Maula bold’ ..eegi806 1s; 
| \. ne.. ' er . | Bee i r 6 5 eeece / /16/ 
|| iolambian, ordinary, 72 0 75 0 | Gambier, block |..... 65 0 0 0 {NDIA-RUBBEB—I>— ‘Scotch. 8 4 9 0 | Maccamar ........811/10/6 14/06 
|| Oogd.ordtolowmd 89 0 °2 0 | Ontch, ord. to fair... nom Para. fine, hard, spot 2 8 0 C¢ \Cheese—Dutch ...... 129 6160 C oy eecccccccccs 210/0/6 14/00 
| Do mid. to fine .... 95 0102 0) Plantation crepe .... 2 44 C 0) Canadian .......... ge esl i 5. -~ peeeuante —_ 
JHEMIOCALS— | DYEWOODB— 2:28 GE: cencceceeses 0 0 bay ..........88/12/ 
a Eng. Cheddars” mats es 
| pli .nnermh. 3 2, 5 3 Baal ;--perton FO 9 9 (NDIGO—per Gafted Staten...” nom, | SUGAR er ows, ant 1s 0d, 9 
Hi 6GEEO, BOR ccccocee 1 HH 1 PF | I 18 0 00 let to fine ........ 9 6 11 0 errs 0 : . 9 | rit. Windin aan se 0 6 
c, English .. 6 0 0 0| Lima Wood........ 0 G 0 | Midord.Viotogood 8 6 9 6 , Wilts, loaf -....... Orystailised ----->- oe tl 
ST Tce 6%. 3.5 wood, Campeachy 20 0 § 0| Lowtogood o 76 8 6|ese eee... PT ¢\en et. worms see 
|| Alum, lamp ’:-perton 21900 20¢/0 Honduras..........20 0 9 6 |Madras,dryleaf,good 4 © § 0 English -........... $4 & 03 0 poi nObe sea conners 
1} Do ground ........@210/0 2200 Jamaica.... .......27 0 0 9 Do lowtoord... 1 9 4 6) jmerican «+. o++ 26 ; va. 
Ammonia, carb., p. ib. 07 OG 7% Red Sanders ..... -- 1118 6 0 |Kurpah, gd. mid.togd 7 3 8 6 a sesesecesees Il St oc ekg rystais....46 9 6 0 
portato, Walte.. .ton ws 0 ge 6 Sapang Ceylon ......12 0 0 &| Lowtomid......... 3 6 6 9 ened MP verensrese 8 S| Gaeaek oun ow SE 2 . a 
WARD .ccccccce ch 6 | A eocccecss FF VU FR Vi VEUSDOU... cere eeee © . | 
iad } ,OUR—280 Ibe— Country wranuiated ........ 49 0 0 |} 
| ye to He Bott, 60 ib & upwards 66 0 75" 0 See |. Straight Runs&Mill 43 6 0| Crystals, white... 9 09 
Sole Bends os 2 . fee eencerese ) 
Aches, pos ..er ewtaio 0 260 0 Do do 1012... 2 ¢ § 9 BLO&-Bangoon, spot oS a |) 
sleaching pow dr. p.tn.22.0.0 9400 | TuAX—spot—c.i.f, 28 € Do do 1218, 26 3 2 Janam nom |TALLOW—percwt, casksinc— | 
|| Jorax, crystals 7 owt 38 39 ge seeeee 4 s : ; e - wien 28 3 4 —aae — Reenhacesuns oll 
ei > ° 0 do Eup 30 3 8 — 4 aa a COL. .-2 decccccece non 
| RE “uw” 0 Slanetz U/A Medium]43 5 0 6 Bugis b Should: mae 2 6 American, Grade G 65 0 2 0 Town Tallow ...... m6 00 
P sllies fm DS Hides eevccccccoccce 10m 
Do BOY Sawdon’. "736? b 369 9 | EBUIT—New saad “Do WS do” 1 8 1 95 8&G0~ TAP1OCA—per Ib— 
|| Jalomel ee ee per Ib 63 64 Jurrants— New Crop—Dnaty 2s p.ct. Peari, per cwt....... 65 0 " ° E. L. Flake, fair...... 67 O % 
iodine, dry ....per os 0104 0 11 Voatissa ........... 0 0 8 8 METALS— Sago flonr........ ee. 8C/nom.Lond. peasy ,.......per ews 67 0 72 6 
¥itrate {Bod 2 8 Pccccaccecess © 8 8 8 B. Oopper £2 s € s SHELLAO—per cwt— 
wate ofBoda,p.ton 2700 2800) Gaig SIT 0 2 0 6, Bestaclected ......1:3 0123 0 Orange, first marks .460 ¢ 2 0 TEA—daty Is per ib— 
‘Obl te, net Zante .......00e-00. 0 0 0 0 Sheets (strong) “tee 147? 00 0 Second, fair to finr37) 6 0 0 Indian and Ceylon— 
Bee A ore BF 6 Patras ........... 0 0 0 0, Standard ...... eastii0 0 110 10 Garnet Lac,AC, blky noneavailable Broken & Fannings 
D 7. cove 33 3 6| Amalias............ 0 0 0 0 Uead—Eng. pig p. ton nom Button Lac, gd. tom. 06 690 Do usefal..... 
Do Foreign 33 36] Byrsos, icine. 02: 00 0 0). Foreign, net ...... 2810 2910) Pure’ none available Broken Pekoes—Oom. 
nipbate... perton 70 0 75 0 Do Dags.....c0-0- 0 0 C 9 Spelter O.B. ...-.-°° S¢ 0 54 0 Baug— to finest .... .... > nom 
ik Sermeptnn, che oun Sb a 8 Bmaills,¢case...... 0 0 0 0 mn, English ingo ingots . 297 0 300 0 Jaina—BlueElephant 24 6 25 6 Pskoe Souchong .. hem 
‘oda Bicarb., per toné800 850 0 4 bags ........ 00 06 oo. 298 0 201 6 COED cescoscece -. 23 0 25 O |Pekoes—Oom. tofines t nom 
exship. p.tne7 100 800 | ¥ “Duty ik 10/6 per cwt. Brandard, cash --- 29510 0 0] Tussah ..... 70 14 0 
ett © 12 0) Raising Vaiss esceese 000 OlLS—Fib a eens a : B TIMBER—Timber & Hewn Wow! 

p onaatle eccccccccece OO 8 65 2 | nay Seem —— apan 2 Pitch Pine Timber..300 0406 2 
protlesd giitaten 060 000) Gaarers"<<--"7"7:: 8 8 ff) Qecmcretamimm com tin aw, fe Milan 31 038 0 \Canada vel pine large 8 0 $8 0 
Foreign wate... 130 0.135 0 | guitanas, Greek ...... 0.0 0 0) Beal, crude <--°--° 60/010 0/00 oe eeneee 

English Brands .... nom | Australian Suitanas— inseed. per ton ; Singapore,fairWhite 1 78 1 73 Duty 65—8/2 perlo 
1! Poreign do . ao ; Genes coseveeces 6 00 net, naked ...... 58.0/0 0/0/0| Black Singapore .. 1 24 1 25 Virginia leaf— 
|| daipuate Oopper,p.tn. 6800 68/10 0 vesereeeee 0 0 0 0! Rape, refined... ... 7/9 81/0/0 | White Siam........ 1 84 0 0| Gommontofine.... 1 0 2 0 
|| Ging, out ....... nom | Afehan Sultaniaa's-:. 0 0 00. Grade eres. ss: 66/0/0 0/0/C |Pimento........--. 0 4 O 44, Strips......... a eens 
|} talphor Fioar .°""" 38/00 2 2900 | Red Afghan.......... 0 0 6 Ootton-seed, crude ..60/0/8 0/0/9 (Ginnamon—istsort.. 4 3 0 0 Kentucky leat— 
Do Roll oor ee* 400 36.06 | Californian Muscatels— ME coe-. secede 670.0 7250/0 | Do nd .......0. 4 0 0 0; Common tofine.... 0 9 1 0 
srmillion,Gbineserp.It6 $00 | ps clOWRS vseeees--- 2 9 0 8 Ooeoe-nut, crude ... 20,0/6 G6 ME cceceincene S08 © Ob ME itrencnaee SD. | 3 
Baaiiah wwvvvwvsvess © © 0 0 | Oranges, Val selected $0 0 96 0 Palm owscccccssasss. 408 SUG | Obipgra cscs 1 3 0 Japan canes 08 1 6 
VOHINEA\—perlb 2 6 3 Q | unmons. PUnIn®, Be 37 0 66 O Lard, American...... nom Oassie Li coors oe es 8 le ee ae 
\OPRA~ per ton Messina... #0 0 90 9 it lettin i fA) lgves— oe - 1 8) 1 9 hima... 1 Co 2 0 
ee, {600 0.0/0 | Nute—Brazils.. .cwt. 0 0 0 0| Water-White ...... Siilmeewwe poe Came 32 t 
FMS Singapore ____ 4510/0 0/0/0 | | Oil Oakes, Lnsd., Eng. Cochin, cut ........ 85 0 90 0 |Havanna . 16 66 
FM Straits’... 4 14 00% | HEMP—per ton— @:s @s) OF LOL eee eeees 19.00 0/00 Do small rongh.. 60 0 0 0 Greek...........- Q % 1 6 
BANS «..0-.-. GU O00 3t Petersbure. layerl50 0 0 0 Dl Beeds— Do washed ...... 67 9 72 0 vigars, duty 3perib2 0 up 
KUGE— 8 ds a|Manilafair, shipmentléc 0 0 0 Ismseed, La Plataspot £280/) | Japan ........0... 62 6 65 0 
Aloes, fine E.1.,p.cwt 45 @ 60 0 | N.Zealand, afloat, fair 96 0 0 0 Bombay, per ton, spot £29 » ‘oe Jamaica ......... 0116 0 TURP’NTINE, p.cwi124 0 “27 0 
alee, oped be mee -45 0 57 6 , |  Oalcutta, per ton, spot £29/.3.0 | Wace ..........perib 5 3 $ 1 
\} * meee eine, star: 7 0 80 C| JUTE— 2s £5 | ‘Vatmegs, good to fine 2 2 2 9 WOOL- Colonial per lb— 
eran ..perib 16 0 16 0 | Coir yarn, good tofine 22 6 28 0 /PORTLAND CEMENT— mall tomedinm .. 1 7 #1 9/ Vic.—Seour d super nom 
‘apie seseeeeee vee 2 4 1 9! Oommon to fair.... 1210 20 0) Best, perton deivd. 46 0 £0 0 Chi lies—perowt ....65 6 % 29 Bcouced gcod . nem 
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“The Sister of Literature-Tobacos 
Prof SirWalter Raleigh in the Times 


For thy sake. Tobacco. | Would’ Vy 
t do anything but die” i 


Bi CHARLES LAMB }}\ 
(—( —— 


PLAYER'S 


Navy Mixture 


“Pipe Perfect” 
IN THREE STRENGTHS 


White Label. 
| 1d. 
2 


per oz. 


Mild and Medium. 


g'4. 
2 


per oz. 


| Chis Tobacco is also supplied 
at Duty Free Rates for the 
purpose of gratuitous distribu- 
tion to wounded Soldiers and 
Sailorsin Hospital. Termsand 
particulars on application to 


SOHN PLAYER & SONS, 
Nottingham. 


f The 


Banks, &r.—Continued. 
| THE 


| YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTERED IN JAPAR.) 
EsTABLISHED 1880, 


Subscribed Capital .. Yen 48,000.000 
Paid-up Capital.. ee 36,000,000 



































” 
Reserve Fund .. =. »» 22,100,000 
Head Office ..  .. YOKOHAMA, 








Branches and Agencies at— 












































Bombay Kobe San Francisco 
Calcutta Los Angeles Seattle 
Chang-chun Lyons Shanghal 
Dairen (Dalny) Nagasaki Singapore 
Fengtien (Mukden) Newchwang Sydney 
Hankow New York Tientsin 
Harbin Osaka Tokyo 
Honolulu Pekin Tsinanfu 
Hong-Kong Rangoon Tsingtae 








The Bank buys and receives for collection Bille 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 


London Office : 



































7 Bishopsgate, E.C, 2, 
K, TATSUMI, Manager, 


| THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital, £1,000, 000. 
Subscribed Capital, £625,000. 

Paid-up Capital ............ 200ee0e £500,000 
















































































SES SEE enn snrnceccwsesstees 540,000 

1] £1,040,000 

1} ae 125,000 
| Reserve Liability of Proprietors .. 625,000 

£1,790,000 





|| LONDON OFFICE—1]1 LEADENHALL tT. B .3 
Bills on Australasia purchased or coiiected. 
Drafts issued and Remittances cabled 

| Deposits received for fixed periods at rates to 

| be ascertained on aie. 


*&RCY ARNOLD, Manager, 
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R USSIAN | 








AND ENGLISH 

BANK. 
ATE, MOSCOW, 28 NEVSKY 
23 ILINKY, PETROGRAD 


31 &33 BISHOPSG 
LONDON, EC.2 


Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt 


Chairman of English Council 
COUNT A. A. BOBRINSKY, 
Chairman of Kussian Counc l 


Rbls. 
Rbls. 


Capital Fully Paid up 15 000,000 


Reserve Funds 5,000,000 


The Pank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 
America, &c. 


A. KIAER, Managing Director London. 


IMPERIAL BANK OF 
CANADA. 


Head Office— 
CAPITAL PAID UP 
RESERVE FUND .. 


i oronto. 
*7,000,000 
7,000,000 


128 Branches t gh t ( uda. 

Make DRAFTS upon and remittances to ar 
point in Canada tl th r Agents listed below, 
information turnished regarding Canadian business 
and securities 

AGENTS IN GREAT BRITAIN 

ENGLAND-LLOYDS BANK, LTD., London, 

d Branches 

SCOTLAND TH COMMERCIAL BANK 
OF SCOTLAND, LIMITED, Edint and 
Branct 

IRELAND—BANK OF IRELAND, Dablin, and 
Branches 

AGENTS IN FRANCE-—CREDIT LYONNAI 
LLOYDS BANK (France und NATIONAL 
PROVINCIAL BANK (Fra , LIMITED 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 


Branches : Stockholm, Gothenburg, Malmé, 
Boras, and in 53 other places in Sweden. 


Kr. 30,000 000 
Kr. 15,150,000 


Best connection for all who have banking 
operations to transact in Sweden. 


Capital fully paid 
Reserves about 


Correspondence invited. 


AKTIEBOLAGET 


GOTEBORGS BANK, 


Amalgamated with Stockholms Discontobank). 


GOTHENBURG. STOCKHOLM. 
46 Provincial Agencies. 

Capital (fully paid) Kr. 38,000,000 

Reserves » 28,000,000 


Telegraphic 


All Isinds of 


Address: GOTABANK, 
Banking Business transacted, 


LONDON, BANK OF AUSTRALIA, LTD. 


1 Uld Broad street, E. 
Subscribed Capital os ee i. 276, 747 10 0 
Paid- -up Capital . "669, €85 0 0 

teserve Fund and U Individed Profits 375,680 11 8 
Reserve Liability of Proprietors. 606,962 10 0 

REMITTANCES made by CABLE, 

Drarts, LeTrers oF Creprt, and Crrcu.ar Notes 
issued upon Branches and Agents. 

Bitts on Australasia NeEGormTEeD or sent for 
Collection. 

Deposits Recerven for periods and at rates which 
may be ascertained on application, and Banking 
Business of every description conducted with 
Australia, 


LONDON AND BRAZILIAN BANK, 
LIMITED, 


7 Tokenhouse yard, London, E.C.2, 


Supscrinep CaprraL, 125,000 shares of 


£20 each .. £2,500,000 
Parp-up CaPrraL £1,250,000 
REsERVE FuND £1,400,000 


Branches in Brazil ‘at Rio de Janeiro, Para, Cearé, 
Manaios Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre, Pelotas, 
River Plate—Buenos Ayres, Rosario, and Monte 
video, United States—New York (Agency). France 
Paris—(5 Rue Scribe), Portugal — Lisbon and 
Oporto. 

Agents or Correspondents in all the principal 
cities of Brazil, Uruguay, Argentina, the United 
States and Europe. Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents. 
Bills of Exchange negotiated or sent for collec- 
tion, and every description of Banking Business 
undertaken. 


oo 





| 








a 





— 


‘January 19, 1918. 


Barco y 


Subscribed and Paid-up Capital... £P500,009 || 
Reserve Fund ............ annette ++-£P201,913| 


BRANCHES IN: 


| 








DEL PERU Y| 
LONDRES, LIMA, PERU 


Arequipa, Callao, Cerro de Pasco 
Chiclayo, Chincha Alta, Cuzco, 
Huacho, Huancayo, Huaraz 

Ica Iquitos, Moliendo, 
Paeasmayo, Piura, Trujillo. 


and Cable Trans- | 





Letters of Credit, Drafts, 
fers issued, Bills negotiated, advanced upon, | 
or sent for collection. 
Age nts in London: 
The Anglo-South American Bank, Ltd., Old} 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy | 


THE ANGLO-EGYPTIAN BANK LTD, | 


SUBSCRIBED CAPITAL, 


£1 500,000. 
PAID-UP... 


£500,000 | RESERVE FUND 4710,000 || 


BRANCHE6—Alexandria, Cairo, Ben!-Souef, Man- 
sourah, Port Said, Tantah, Zagasig, Khartoum, 
Malta, Gibraltar. 

BANKERS—The Bank of — the Londoa | 

Joint Stock Ban | 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Eyp | 
and elsewhere. | 

Deposits received for ene year at 5 per cent, per 
annum. 

On current accounts Interest at the rate of 9 
per cent, per annum allowed on minimum monthly || 
balances, provided they do not fall below tbe sum || 
of £200. | 

No, 27 Clement's lane, Lombard street, E.0.4, 


BANK OF NEW. ZEALAND. | 


Incorporated 29th July, 1861. 
Bankers to the New Zealand Government. 





} 
| 
London Office—1l, Queen Victoria-street, E.C, 
AUTHORISED CAPITAL. £5,500,000 | | 
SUBSCRIBED CAPITAL. 1] 
Four per cent. Guaranteed Stock.. £529,988 01} 
‘“*“A” Preference Shares issued to | 
N. Z. Government. ‘ 500,000 0 0] 
ad) de , Preference Shares issued to 
N.Z. Government.. 250,000 0 0 
Ordinary Shares 1.500,,00 0 0 
£2,779.988 0 
Reserve Fund and Undivided Profitss2 246,505 0) 


Negotiates and colle 
Grants Drafts on 
Australia, Fiji an 

Remittances 


cts Bills of Exchan ge. 


( its Offices in New Zealand, 
i Samoa. 

made by ‘tel gray hic 
ALEXANDER KAY, 


transfer. 
Manager, 


COBRERSIAL BANK OF LONDON, Ltd. | 


nan TI ft R 
HOBHOL SE, 


CHARLES | 
M.P, 


ght Hon, 
Bart., 
Current accounts opened, and every descrip- 
f Banking business transacted. 
Bilis discounted, and 
custome) proved se 
Special facilities granted to commercial 
and industrial undertakings. : 
The purchase and sale of securities under 
taken; also the rece vt of dividends. Coupons 
and drawn Bonds negotiated, | 
D: POSITS received at call, or for fixed periods, 
rates w ay be ascertained on applicatio! 
Artuur H. Kino, Manager 


, London, E.C, 2. 


Ernesto TORNQUIST & Co. | 


| 
Limitada, | 
| 


BUENOS AIRES. 
Established 1830. 


SIR 
P.C. 


‘ 
tion 


advances made to 


nat 


at hich m 


6 Austin Fria 


| 
Oldest Business Establishment in the River Plate. | 


Capital Fully Paid Up and Reserves, || 
£2,587,251, || 


, FINANCIAL, BANKING 
COMMERCIAL BUSINESS, 


GENERA 
AND 


———o 





CITY OF TOKYO, 


5 STERLING LOAN OF 1906 FOR 


£1,500,000. 

Notice is hereby given that the COUPON due lst 
February. 1918, will be PAID on and after that date 
(Saturdays excepted between the h urs of 11 and | 
by the Yokohama Specie Bank, Ltd., where lists 
may be obtained. 

yupons must be left three clear days for 
examination prior to their payment.—For the 


Yokohama Specie Bank, Ms = 
TATSUMI, Manager. 

7 Bishopsgate, E.C. } 
17th January, 1918. 
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a Rica and Venezuela. Branc hes in British West 
ANTIGUA, St. John’s, BAHAMAS, Nassau; 


{ 
Tr 
i 


BAR B ADOS, Br idge town ; DOMINICA, Roseau ; 
GRENADA, St. George’s; JAMAICA, Kingston ; 
ST. KITTS, Basseterre; TRINIDAD, Port of 


Spain; San Fernando. 


Be BRITISH HONDURAS, 


GUIANA—Georgetown, New 
Amsterdam, Rose Hall. NEW YORK AGENCY, 
Corner William and Cedar Streets, 


BANK OF NEW SOUTH WALES 


Established 1817 
Lonpon OrFice— 29 Threadneedle- street, E.C.2. 


Paid-up Capital............e0. eccecsoces . .£3,894,980 
MONOEOW WU. wcctcesccscesvecees eecceese 2,875,000 
| Reserve Liability of Proprietors ........ 3,894.980 


BRITISH 


; £10,664.960 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papue, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every description of Australasian banking business. 

DAVID GEORGE, Manager, 





HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capitan ALL Pap Up “ ee «+ $15,000,000 

| Steruine Reserve held in 
London at exchange of 2s 
per $= £1,500,000 .. ++ $15,000,000 

SILVER RESERVE. - $18,500,000 $33,500,000 

| Reserve LiaBILity oF Propriztors .. $15,000,000 

Head Office—Hone Kone. 
Chief Manager—N. J. Stans. 
Brancnes and AGENCIES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 

ton, Colombo, Foocbow, Hankow, Harbin, Hongkew 

Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 

mpur, London, Lyons, Malacca, Manila, Naga 
aki, New York, Peking, Penang, Rangoon, hetere. 

San Franciseo, Shanghai, Singapore, Sourabaya, 

Lientsin, Tsingtao, Yloilo, Yokohama. 

Lonpon Commi?TER :—Henry Keswick, Esq., M.P.; 
‘illiam Gair Rathbone, Esq.; J. R. M. Smith, 
8q.; A. M. Townsend, Esq. 

ManaGErRS ix LONDON: 
Sim CHarves Apps. H. D. C, Jonrs 
Bub-Manager, John MacLennan, 
Accountant, W. M. Blackie. 


COMMONWEALTH BANK OF AUSTRALIA 


GUARANTEED 
BY THE 


AUSTRALIAN 
a GOVERNMENT, 






Branches and een throughout Australasia 

Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 
South Australia, the-Government of Tasmania, 

2,700 Savings Bank Branches and Agencies at Post 
Offices in Australia. On June 30, 1917: 

356,344 Savings Bank depositors 


had balances a a .. £12,442,847 
General Bank Balances .. ee 36,341,502 
Other Items .. a ee os 1,718,813 
£50,503,162 





London Office: 36-41, NEW BROAD SBT., E.C. 
Cc, A. B. CAMPION, Manager. 
Also at Australia House, Strand, W.C., Warminster, 


Wilts, and Tidworth Barracks, Hants. 


NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the Government in British East Africa 
and Uganda.) 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 
BRANCHES: 





Calcutta Cochin (S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandalay Nairobi East 
Cawnpore Aden and Nakura tri 
Lahore Aden Point Kisumu _— 
Amritsar Colombo Entebbe ) 
Delhi Kandy Kampala } Uganda 
Tuticorin Jinja ) 
Dar-es-salaam, } Occupied Territory, German East 
Tanga, Africa, 

SUBSCRIBED CAPITAL ....+.++++++£2,000,000 

Parp-vt' CAPITAL .cccccccccce «+++ £1,000,000 

i £1,250,000 

London Bankers—Bank of England; National 

Provincial Bank of England, Limited; National 


Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking buriiness. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst Di-cember. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 


0,009 | ee daa iaecaie LIMITED | 
i] . | 
11,913 || NEW YORK PRODUCE | 
EXCHANGE BAN K Incorporated by Royal Charter and Act of Parliament, 
. 
aaa ESTABLISHED 1826. | 
CAPITAL ....§1,000,000. — a 
SURPLUS.... $500,000. Capital Subscribed, 25,000,000. Paid-up, 21,000,000. Oncalied, £4,600,000, 
rat y»unts of Banks, Bankers, and Firms received RESERVE FUND 7 - £800,000. 
een. pon favourable terms, Collections made and Bene 
“pon, remitted for promptly, = 
Careful attention given to the Purchase and Sale HEAD OFFICE EDINBURGE. 
of American Secuzities, Cable Transfers made. J. 8, COCKBUR ] : INTE 
Loxpon BangERs—The London City and Midland 0 ORE, General Manager GEORGE A. HUNTER, Secretary. 
, Ola | Bank (Limited). eee Seannenen anne 
LONDON OFFICE-—837, Nicholas Lane, Lembara street, E.C. 4 
CIRARD TRUST COMPANY J. FERGUSON, Manager, DUGALD SMITH, Assistant Manager | 
LTD, | Philadelphia, Pennsylvania. AUSTRALIAN BANK, LTD. BANK OF MONTREAL. 
ae CHARTERED 1836, Capital Paid up, $16,000,000. "Reserve Fund, || 
on | Head Office: 88 Lombard stredt, E.C. 3, $16,000, "a rie wer sm $1,664,895 
| . ; coor See card o rectors. 
| Maa. || Acts as Executor, Guardian, Trustee, and | Subscribed Capital ................ £1,078,875 0 0 Sir Vincent Meredith, Bart., President. 
toum, : . ae co OO) 539,437 10 0 Sir Charles Gordon, K. B. E., Vice-President. | 
altel in all fiduciary capacities by appointment of Purther Liability of Proprietors.... 539,437 10 0} Rr, B, Angus, Esq. Harold Kennedy, Esq 
| ee RI ssn cinenénnmscndonenks 500,000 0 0 3 ae raV . 
the Courts and individuals. Letters of Credit and Drafte on the | 67 Shscshnesy,K.C.V.0.| H.W. Beane Ea 
nki es owe - : C. R. Hosmer, Esq George B. Fraser, Esq. || 
a Branches and Ageucies of the Bank in Australia | WR. Drummond Esq Colonel Henry 
t, and | can be obtained at the Head Office, or through | ph’ Forbes Angus, Esa. ha Cockshutt 
Egyy As Agent the Company conserves and handles | the Agents of the Bank, in the chief Provincial | Wijliiam Mehinaer, tos J. H. Ashdown, Esq. — 
| ie ; towns throughout the United Kingdom. Major Senhant Molson.M.C.| ee 
it. per | moneys and securities entrusted to its care, Remittances made by Telegraphic Trans- | © ai 
oe te fer. Bills Negotiated or forwarded for HEAD OFFICE: MONTREAL. 
) of 9 | collecting and remitting income therefrom. | Collection. Banking and Exchange business General Manager : 
mbhly || “eo . wpe ee of every description transacted with Australia. _ Sir Frederick Williams-Taylor, LL.D. _ 
o sum || Correspondence with British owners isinvited E. M. JANION, Manager Assistant General Manager: A. D. Braithwaite, | 
aaa co : . Branches and Agencies throughout Canada and || 
4, looking to the management of such funds, Newfoundland ; also at New York, Chicago and 
| : : Spokane in tk Jnited S 2s. and at Mexico City. 
- || which are free from taxes or incorne duties THE RUSSIAN COMMERCIAL eae ce he saga, Wak oh 
in the United States wanie aieank a — 
it 5. r . . «Be 
ND. i] AND INDUSTRIAL BANK a London Committee : . | 
| C Sir Thomas Skinner, Bart. A. Macnider, Esq. 
apital and Surplus, $10,000,000 : Manager, George Cyril Cassels 
t. Manager, George Cyril Cassels. 
Cc, | P . . . . pene Agents of the Government of the | 
~— | Capital Paid up - £8,703,704 | ihe Bank undertakes Monetary Business with all 
| ’ , llied and Neutral Countries, and with its numerous 
0 0 | THE ROYAL BANK OF CANADA ‘ , 7 oF os Branches offers exceptional facilities for the trans- 
| eserve run | 
0 0! Established 1869. 2 , action of a genera] Banking business in Canada, 
1} Capital Paid-up -- $12.911,700 ae =e Newfoundland, the United States and Mexico, 
0 0 te ene Undivided Profits oun 564,000 | Petrograd, Moscow, Paris, and over 
otal Assets 000,000 
0 0}/ Head Ofice: MONTREAL. - 
| — r 1 18) i ° 
0 0} me ane HERBERT 8, HOL T, President. 100 B anches 7 Re - MECHANICS & METALS 
7, .L. PEASE, Vice-P resident and Managing Director, 
2 el C. E. NEILL, General Manager, Listen Offices : 
land LONDON OFFICE: 
Jan | , ; 8 mm 
|| 8 Bank Buildings, Princes St., E.€.2, 24-28 Lombard street, E.C. OF THE CITY OF NEW YORK. 
| T. R. WHITLEY, Manager, is 
_ «i J: MACKIE, Joint Mananer, | V. C, B, JONES, Acting Manager. Established 1810 
: ) Branches in Canada and Newfoundland; 35 Capital (fully paid) ........+.+++.$6,000,000 
Branches in Cuba, Porto Rico, Dominican Republic, 


Surplus and Undivided Profits ..$9,000,000 
This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 
methods, Correspondence invited, 


Foreign Department 
Finances Exports and Imports, buys and sells 
Foreign Exchange, Telegraphic Transfers, etc.,, 
and makes collections on all parts of the world, 


London London Joint Stock Bank, Ltd., 
Bankers I London City and Midland Bank, Ltd 


UNION BANK OF CANADA. 


Incorporated 1865, Head Office: WINNIPEG 


Paid-Up Capital .. ee $5,000,000 
Rest and Undivided Profits $3,600,000 
Total Assets exceed $100,000,000 


The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America, 


Deposits received for fixed periods at favourable 
rates, which may be ascertained on application to 


London Offices: 6 PRINCES STREET, E.C. 2, 
26 HAYMARKET, 8.W. 1. 


New York Agency: 49 WALL STREET. 


Fort DEARBORN 
NATIONAL BANK, 
CHICAGO 


CAPITAL .. .. $3,000,000 
SURPLUS.. $1,000 o0cOo 
Documeuiary Collections requiring supervision of 


the merchandise given sp ecial attention. Delivery 

against partial payments undertaken—terms on 
application. Re sading x and Writing Room for 
Travellers, whose mz ail may ke addressed in our 
care. A cordial invitation extended to Importers, 
Exporters and Banke rs passing through Ch icago 
to visit this Institution. “Information cheerfully 
turnished them on commercial matters, and when 
requested, visitors will gladly be directed to Deal 
ers and Manufacturers interested in their res 
pective lines. 


Cable Address: DEANATBANK. Cables subject to censorship 
should be addressed ‘‘Dearborn Bank, Chicago."’ 
LONDON AGENTS, Lk Ltd 
WM. A. TILDEN, Presic 


yyds Bank, 








| 3 GRACECHURCH STREET, LONDON, E.C 


Cent. per annum, HARRY LAWTON, Manager Foreign Department 
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NATIONAL DISCOUNT COMPANY, 110: 


| 35, CORNHILL, LONDON, E.C. 3. 

} Telegraphic Address: “NATDIS, STOCK, LONDON.’ ESTABLISHED 1856. ‘lephones: Avenue, 1484 (2 lines}; Central, 11948 
| SUBSCRIBED CAPITAL - - - £4,233,325. | 
| PAID-UP CAPITAL - - - - - £846,665. | 
|: RESERVE FUND “ - ” “ - £450,000. 














DIRECTORS. 
S. F. MENDL, Chairman. 
E. CHALMERS, Deputy-Chairman. | W. J HERIOT. CHARLES D. SELIGMAN 
W. GREEN. Hon. S. PEEL, DSO P. H. WADE. 
Manager. Sub-Manager. Secretary. 
P. H. WADI F. GOLDSMITH C. H. GOUGH 
Auditors. 
W. PIXLEY Jackson, Pixley & Co.) 1 W. WYON (Price, Waterhouse & Co.) 
Bankers Se 
BANK OF ENGLAND UNION OF LONDON & SM:iTHS BANK, LIMITED, | 
IUNDRED AND EIGHTEENTH REPOR 
St ted the Sha le t \ ( 1M M la vw 21st Januarv, 1918 
D for the ul i 5 
De 1 l } i I £33,852 l lld } 
rward a ) | 
4 I { th ren tl fl} 
£1) 85 : a ast, of Five S | 
per S I £3} 12 £83,835 
8 099 18s ¢ D - s S | I | 
: ( Cxa i 
t ] p 
( | 
Hi | is lh ‘ | 
Boa t 
| ) u i | a I e B 
1) \ \ M I a 
e £ A ixl i Mr A \ 3 
* The Div l paya laf t JaAnua tant 
Dr. PROFIT & LOSS ACCOUNT for the Year ending 31st Dec., 1917. GC, 
T ‘ ' + | wens idit 1) | e Li Slst L 


1916 


BALANCE SHEET, 3list DECEMBER, 1917. 










1,153,224 16 


Loans 2,393,286 14 
Bills Discounted 28,000,608 8 39} 
Interest due on Investments and Loar und | 
Sundry Balances 223,185 10 
Freehold Premiss« - 100,000 0 0 


£32,523,729 19 5 £32,523,729 19 


206,94 








CHALMERS 












p hat we ha btained all the information and explanations which we have juired We have xamined the S 
representing Investments of the Company, those held against Loans, and all Bills d inted in hand. We have also proved the | 
Balance and verified the Securities and Bills in the hands of Depositor In our opin the Balance Sheet is properly draw uy 
as to exhibit a true and ré view of the state of 
explanation riven us, and a shown by tl Book £ the ( lmpany, except that itd not stat i smount of Luvestiments an 
Bills placed as security against Deposit FRANCIS W PIXLES ’.C.A i 

35, Cornhill, 4th January, 1918 ALBERT W. WYON, F.C.A. { 4" 








London: Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.C,2 and 
Published by the Propricters at Granville House, Arundel street, Strand, W.C.2—Saturday, January 19, 1918,—N1928 








— — -—————_— — — ee : 


